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The Annalist Barometer of Business 














o 
° 
PICES ° Week ended March 15, 1%74 Previous Week 
High, Low. High. Low 





Stocks (Average of 50 Issues)... } 87.09 85.36 | 86.69 84.70 | 92.21 
Bonds (Average of 40 Issues)...|| 77.75 77°60 | 77.68 77.58 |} 78.01 
Annalist l’ood Cost of Living. . |) 191.915 190.915 184.10 








Finance : re 


Iederal Reserve Ratio ~ | 80.3 
—— ee 1. Road, Call || 4to4!5 
Money Rates in New York. Time | 41% to 5 








Production : ee aes: 


Unfilled Steel Orders. ...........Tons 4,912,901 4,798,429 
Pig Iron Production.....Daily, tons 106,026 97,384 
Building Permits Cities 157 158 
5 Amount}! $263,361,229 | $218,776,249 
Commercial Iailures Number 1,730 2,108 . 
or “--"**" (Liabilities $35,942,037 $51,272,508 | 




















Transportation : 


Period or Date. 1924. 


' | — 
Revenue Car Loadings: 
All commodities. :............... | Year toMch. 1 | 7,924,617 | 6,816,322 
All commodities............ ee 1 Week ended sa 945,049 781,751 


Grain and grain products ~ 51,377 40,069 


Coal and coke a . 200,035 | 179,113 


Forest products a 81.021 | 57,987 
Manufactured products “7 570,559 | 465.396 
} 


| | 
Freight car surplus ..............|} 4th Qtr. Feb. | 134,273 ! 206,939 
Per cent. of freight cars serviceable. |j Feb. 15 92.8 91.2 
Per cent. of locomotives serviceable. || 4 81.7 { 75.1 





Gross FEVENTES: ©. 66.06 c 0 ok cc cece January $468,976,631 | $442,804,667 
Espenses amd tanes..............:. ” | $417,695,419 | $419,120,538 
Rate of return on tentative valuation|| | 

Fasten District..............|| Year to Feb. 1 | 5.04 

Southern District ‘i a 5.68 

Western  Distect.. 255 6. 50.650: ? - ie 3.59 


United States as a whole . F 4.54 
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HOUGH “the battle of 
the franc,” with its 
sudden turn in favor 
of the defense, en- 
gaged much of the at- 
tention and sympathy 
of the business world 
last week, business in 
America proceeded 

much according to the example of sev- 
eral previous weeks—active, immense in 
volume—and not without some additional 
warning signs that it is not prudent to 
count on anything resembling a boom 
in the near future. 





This is not the same as asserting that 
a decline is under way, or is near, but it 
seems rather needful, in considering the 
immediate future of business, to recog- 
nize that most of the pubished comment 
on the business outlook shows a natural 
eagerness to discover boom signs, and a 
pretty strong tendency to read the few 
new indications that crop up from week 
to week much more in the boom spirit 
than in the coolly analytical temper 
which is more appropriate. 

An example in point is the report last 
week of the unfilled orders of the Steel 
Corporation, which showed an increase of 
114,472 tons over the figure as it stood 
at the end of February. This, and the 
fact that the February rate of produc- 
tion in the steel industry as a whole was 
at the rate of 49,000,000 tons a year, was 
made much of. It was indeed highly im- 
portant as an indication of the present 
condition—very active consumption for 
immediate use, with practically no for- 
ward buying. 

But other aspects of the matter appear 
to have passed practically unnoticed. 
From January to March last year the per- 
centage increase in the corporation’s un- 
filled orders was about 5 per cent. a 
month. The increase of January, 1924, 
over last December was just under 8 per 
cent. The increase of February over 
January this year was 2.4 per cent.—half 
the percentage rate of increase at this 
time last year, and less than a third as 
much in tons. This is by no means an 
argument for discouragement, for which 
there is no cause. What may be pointed 
out as probable is that with a very large 
demand for immediate use the steel in- 
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dustry is working at near capacity to take 
the fullest advantage of present prices. 
The trend of commodity prices appears 
to be definitely, if slowly, downward, and 
steel prices seem to be on the point of 
yielding, The Iron Age again last week 
noting a slight decrease in its composite 
price for finished steel. The underlying 
situation seems to be covered in this dis- 
creet paragraph from The Iron Age mar- 
ket summary: 

At the moment, steel makers, working 
at high pressure to satisfy a liquid con- 
sumptive demand of unusually large pro- 
portions, find a sharp, perhaps accidental, 
slump in continuing demand. How much 
this is due to the political unsettlement 
or may lean on the price question for 
solution is not clear. It is in Pittsburgh 
and the East that the hesitation is espe- 
cially apparent. 

It is of some interest in this connec- 
tion that at Pittsburgh there are two sets 
of market prices on sheets, the Steel Cor- 
poration’s being about $2 a ton higher 
than those of most other producers. 

The unusually heavy freight loadings 
for the last reported week, that ending 
March 1, are due to some extent to the 
interruption of the preceding week by the 
Washington’s Birthday holiday; that, like 
all such suspensions, meant an accumu- 
lation of goods to be moved whose inclu- 
sion in the records of the following full 
week usually leads to an impressive total 
Making allowance for this carry-over, 
the weeks showed an excess over normal 
of 163,000 cars, or 21 per cent. 

For this year to March 1 the cumula- 
tive loadings made a new high record, 


being ‘270,429 cars above the same period 
in 1928, and 1,100,000 over the five-year 
average. The average weekly loading 
for the first two months of this year, 
which are normally the smallest in the 
year, have exceeded the average for any 
complete year with the exception of 1923 

Of particular commodities, manufac 
tured products showed loadings 22.6 per 
cent. above normal, the highest recorded 
for any corresponding week, and nearly 
200,000 cars above last year’s record for 
the first nine weeks of the year. Forest 
products, with 81,021 cars, not only sets 
a new high record for the correspond- 
ing weeks of previous years, but is 
higher than any week in previous years; 
while it has been exceeded only once this 
year. Considered as building lumber 
equivalent to about one and one-half bil 
lion feet, board measure, this item has an 
obvious relation to the activity in the 
building industry. 

The point for interpretation that sticks 
out of the car loading records for this 
year, so far, is whether the present 
marked excess over the five-year 
age, and over last year as well, is likely 
to be maintained throughout the year, or 
for any great distance into the year. 
Last year’s railroad freight traffic was 
the largest in the history of the country 
What reasons are there for expecting 
that 1924 will produce an even greate? 
traffic? Convincing arguments in that 
direction seem not to be quite ready to 
hand. What seems probably true, every- 
thing considered, is that this year the 
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to shut-downs, the beginning of unem 
ployment; and thence, through compe- 
tition for employment, to the acceptance 
of lowered wages by some part of the 
Wage earners; and gradually, from such 
a beginning, to a lowering of the general 
wage level in terms of money. Theoret 
ically, purchasing power might be little 
that desirable 


impaired; practically, 


preservation might not be quite un 
formly secured. 
What is likely soonest te 


both of the types of 


call popula 


attention to one o) 


readjustment just referred to is the sell 
ing in American markets—-and in other 
markets where we shall compete with 
her—which Germany must compass if 


she is to pay reparation 
h gh 
ediate 


Leaving these table-land of 
theory for 
lating to the busi 

that the New 


their 


matters re 
may 
security 


more im 
outlook. it 
York 
lack of 
Stock 


moderate 


be noted 


markets continue leader 


ship and interpretation marke 
transactions last week 
in volume, and evidently 
The public stayed out, and there was 
no “trend” of any The 
slight Reserve 
statement for the 


Officia 


were 
” 


“professional! 


consequence 
Federal 
including a 


changes in th 
week, 


small rise in rediscounts, were equally 
non-significant; there is enough bank 
credit within reach to do a vastly greater 
business, but the wise are 
used—which 
decline in 


volume of 
to see it saiely 
just now unused. A 
bank clearings for the first 
March, not only in New York City, but 
seems to 


concerned 
means 
week in 
in the country as a whole, 
represent a lessened volume of business; 
but the significance of the figures can- 
they may mean 


not now be estimated 


only a momentary dip in the line of 
trade 
Later reports by the Dodge Corpora- 


building contracts uwarded in 
emphasize, the 


tion on 


February and January 

construction in the 
and in New York City. 
York, in the thirty-six 
seven- 


contrast between 
country at large 
Outside of New 
Eastern States 
eighths of the country’s construction, the 
increase for these two months over the 


which include 


same period of last year is 2 per cent. 
In New York City the increase is 84 per 
cent. In the rest of the territory cov- 
ered it appears from other sources that 
the average 2 per cent. is the 
result of high peaks in the large cities 
outside the 


increase 


combined with decreases 





cities is 


cities. The situation in the 
regarded with growing anxiety by the 
leaders in the construction industry. 
Speculative building has reached an un- 
precedented pitch, and the probable con- 
se~uences of this cannot be considered 
favorable to the business outlook. 

In general lines of trade there is the 
now familiar “irregular‘:y,” extending, 
as the weekly reviews note, into steel, 
and with a particularly interesting new 
feature in the lumber trade. This lat- 
ter feature is reduced orders and re- 
duced production at several large pro- 
duction points on the Pacific Coast. 
Contrasting with the unsatisfactory re- 
ports from many lines of retail trade, 
mail-order and chain-stores sales for 
February and for the first two months 
of the year are notably good. Business 
failures in the week ending March 13 
were 12 per cent. more numerous than 
in the corresponding week last year. 

Political influences on business con- 
tinue in the main depressing, in the ex- 
panding of the various “scandal” inves- 
tigations by the Senate, and in the diffi- 
cult progress of tax revision. It now 
appears fairly well assured that the 25 
per cent. reduction in the tax payments 


for 1923 will be authorized by Congress 
before the June instalment is due, and 
this will be something to be thankful 
for. Also, the lateness of it will some- 
what diminish its value to the business 
outlook. What the Senate will do with 
the revision of the income tax law passed 
by the House; what the conference com- 
mittee of the two Houses will do with 
the Senate bill; and what the Pres:dent 
will do with the final product seems to 
be any one’s guess. 

Some comfort can be found, however, 
in the circumstances of the defeat of the 
Norbeck-Burtness bill in the Senate last 
week. This was one of the least ob- 
jectionable schemes for putting the Gov 
ernment into mercantile business for the 
benefit of a small section of the wheat 


farmers. It was sharply opposed, and 
defeated, on that very ground. The 
debate seemed to show, as THE ANNAL 
ist's Washington observer reports in 


some detail, that the much more objec- 


tionab!e McNary--Haugen bill is certain 


to fail. The emergence of stout and 
explicit opposition in the Senate to such 
half-breed commistic devices is a_ de- 


cidedly reassuring sign for the business 


community 


W ashi ng¢ton: By RODNEY BEAN 


Deteat of the Norbeck-Burtness Bill a Good Business Sign 


Special Correspondence of The Annalist 
WASHINGTON, March 15 

EFEAT in the Senate 
ek of the Nor 
Crop 


last we 
beck 
Diversification bill by 


Burtness 


the substantial major 
itv of nine votes—the 
was 41 to 32 


was a happening th 


vole 


full import of which 





may have escaped 
bill was one which 
itself with the 


to which Congress 


most observers. Th 
did not at all reconcile 
legislative principles 
has clung in the past, and its adoption 


would have marked, perhaps, the most 


pronounced surrender to the radical in 
fluence that ha 

There is 
that the defeat of the Norbeck-Burtness 
of the McNary 
$200,00€ ,000 


Government controlled corporation to buy 


been recorded 


every reason for confidence 


bill forecasts the defeat 
Haugen bill to set up a 


urplus wheat at an artificially create! 
domestic price and sell it in foreign mat 
kets 
at a lower 
bility, will be 


if such markets could be found 
price. This bill, in all proba 


debated and voted upon 


within a short time, and if anything 
it is viewed with less favor by the ma 
jority of economists and business inter 
ests than the bill which has just been 
beaten 

Add to this situation the fact that the 
Norbeck-Burtness 


frives the promise that practically all of 


vote on the measur 


the proposed legislation built on radical 
ideas will go down to defeat in the pres 
that a de 


ent session, and it is evident 


velopment of first importance has taker 


place. It should go far to dissipate such 
fear as may rémain that the radical 
forces have gained supremacy, rather 
than mere additional force in Con 


gress, and should remove the danger tha‘ 
they will be able to write the most a¢ 
vanced of their ideas into legislation af 
fecting, for instance, the railroad sys 
tems and the Federal Reserve system. 
The Norbeck-Burtness bill, although it 
had the President Coo! 


idge, received the support of but few 


endorsement of 


of the Administration Republicans when 
it came to actual voting. On the othe: 
hand, it did receive the fadical and farm 
bloc support as represented by the votes 
of Brookhart of Iowa, Capper of Kan 


sas, Norris and Howell of Nebraska, Dill 
otf Washington, Frazier and Ladd of 
North Dakota, Johnson and Shipstead of 
Minnesota and McNary of Oregon 

The bill would have 
$50,000,000 to be lent to farmers in a 
few of the States of the Northwest to 
aid them in the purchase of cattle and 


appropriated 


other livestock with which to diversify 
their agricultural activities. It was ad 
mitted. however, even by so warm a 


supporter as Senator Norris, that a pari 
of this money would be lost to the Gov- 
ernment Sena- 
tor George of Georgia, opponent of the 
bill, characterized the loans as to all in- 


would never be repaid. 


tents and purposes “gifts,” and ques- 
tioned the constitutional right of the 
Government to enter upon such a pro- 


gram. 


When suggestion was made in the 
Senate that the administered 
through existing Government agencies 


such as the intermediate credit banks, 


fund be 


there was objection on the part of its 
supporters, that there 
would be delay, and that the only way 
to obtain the desired results in time was 
to place the administration of the fund in 
the hands of the Secretary of Agricul- 
ture, with power to create new agencies. 


who contended 


The questions came up whether these 
new agencies were not required because 
it was not feasible, owing to the char- 
acter of the bill, to distribute the money 
through existing agencies; that it was in 
fact an attempt to put the United States 
Treasury into the mercantile business; 
a practice of question- 
which 


and that it was 


able wisdom to have legislation 
wouid call for the taxation of millions of 
farmers and industrialists in other parts 
of the country to make gift-loans to far- 
section. Some Sena- 


constitutionality of 


mers in one small 
tors questioned the 


the legislation 


Senator Walsh, Democrat, of Montana, 
whose State would have benefited by the 
legislation, and who finally voted for :t, 


tatement about the proposal 
for distribution of the fund through new 
by the Secretary 
attracted much at- 


made one 


machinery to be set up 
of Agriculture whicl 
tention 

“IT undertake to say,’ he declared, 
“that if this fund is distributed under the 
unrestrained discretion of the Secretary 


of Agriculture we are as likely to have 
a scandal in connection with this trans- 
action and this legislation as we had in 
connection with the matter [oil] that has 
been engaging the public attention here 
recently.” 

It is of striking interest that whereas 
the advocates of the bill were confident 
of its adoption in the early stages of the 
fight they lost that confidence slowly 
but surely as the debate proceeded and 
the principles upon which the legislation 
was based were attacked. This situation 
is referred to as of special importance, 
because the same attitude on the part of 
Congress may very well be found when 
other legislation of radical tendency is 
proposed, and may even play a part in 
the final determination of the tax legis- 
lation. 

There was an address in the Senate 
during the debate on the Norbeck-Burt- 
ness bill by Senator Bruce of Maryland 
which might have been given consider- 
able publicity because of the points he de- 
veloped but for the fact that the news 
channels were choked by the flood of 
words coming out of oil lease scandals 
and the investigation of the Department 
of Justice. It claimed close attention on 
the part of many of the Senators en- 
gaged in the debate, however, and a brief 
quotation is here given: 

“To the bill itself,” said Senator 
Bruce, “I am inflexibly, irreconcilably 
opposed. If it stood alone it might not 
have the significance to me that it has. 
It might then be set down simply as an 
exceptional aberration from sound prin- 
ciples of public policy, to say nothing 
of sound constitutional principles. But it 
does not stand alone; and when con- 
nected up with the bills of one sort or 
another now pending in the Committee 
on Interstate Commerce looking to the 
Government ownership of the railroads, 
and with the McNary-Haugen bill and 
the Norris bill and other measures of 
that character which contemplate a still 
larger participation by the Government 
in the private business of the individual, 
it points with the iron finger of fate toa 
steady drift upon the part of the North- 
western States of the Union toward 
state socialism. 

“It has often been observed that in 
modern times when a people fall away 
from Catholicism they do not go over 
to Protestantism, but to agnosticism 
or some other form of religious indif- 
ference or negation. So the North- 
western States, which were so long and 
inveterately wedded to the Republican 
Party, are not gravitating to the Demo- 


cratic Party. Not at all. They are moviny, 
and steadily moving, in the direction of 


some form or other of civil polity social 
istic in its nature. They may be doing 
it unconsciously, but all the same they 
are being drawn in that direction more 
and more rapidly as time goes on. That 
is the reason why, ever since I have 
occupied a seat in the Senate, I have 
been unwilling, as I shall continue to be 
unwilling, to form any alliance of any 
sort with the representatives generall: 
in this chamber of the Northwestern 
States. 

“For many of these gentlemen I enter 
tain the warmest regard personally, and 


I have a sincere respect for their person:! 
virtues and talents; but their bloc is not 
inclining to the Democratic Party and is 
wandering away further from the Re 
publican Party. The regular Republicans 
have had the good sense to adjust thei 
relations to them accordingly. and the 
Democrats should imitate the example of 
these Republicans.” 


Senator George of Georgia asked his 
colleagues to face the situation frankly. 
He argued that it was confessed that the 


transactions proposed in the bill were not 
commercial, not business-lik« He con 
tended that they were indefensible. It 
was not individualism, it was not social 
ism, he said, characterizing it as “not 
one-thousandth part as defensible as a 
socialistic scheme and as a socialistic 
state.” 

“I know what the condition of the 


farmer has been and is,” Senator George 
argued, “but I know that the American 
farmer never will be assisted back to 
his feet by any proposal that simply piles 


uv upon the whole body of the people an 
enormous tax burden, a continual and 
mounting burden of taxation; and the 
farmer never will be put back upon his 
feet by these paternal schemes of govern 


ment. Disguise them as you may, find 
for them an excuse in previous mistakes 
of the Congress if you please, and you 
have laid the foundation for a com 
munism in this country that lestruc- 
tive of our Government and every 
principle tnat has made the American 
farmer the one independent and con- 
servative and outstanding element in our 
history.” 

There is much that is « ting to 
those who believe in adherence to sound 


economic practice in legislation in what 
was said in debate on the Norbeck-Burt- 
ness bill as reflecting the majority opin 
ion in the Senate on such proposals. It 
seems to show that there will be no legis- 
lation during the present session which 
will give full sway to the economic ratii- 
cals. 
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CHARLES DE LASTEYRIE, 
Minister of Finance of France 





HE spectacular sup- 
port of the French 
Government by the 
Morgan banking 
group augurs well for 
a prompt settlement 
in Europe. Aside 
from the presumption 
that such support 
would not have been 
given unless the group had been assured 
tnat the Dawes report would not only 
be acceptable but also accepted, this ac- 
tion has restored confidence to the 
French and given definite evidence that 

the most powerful banking interests in 

America are unwilling to see a sucessful 

drive on French finances. The effect of 

this loan is likely to be felt over a long 
period. 
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‘ The loan promises 
Accepting well for allied unity 
the Dawes in the matter of the 

Report ag report. Not 

only has it further 
emphasized the importance of that docu- 
ment but it has forecast its almost cer- 
tain acceptance. In view of the widely 
held expectation in Europe that the 
failure of the Committee of Experts 
would be followed by a general financial 
collapse on the Continent, it may be sur- 
mised that the American banking group 
would not have made such a large ad- 
vance to France only a few days before 
the publication of the report without 
being assured that its contents were 
favorable to a practical settlement and 
that among the Allies at least it would 
be unanimously accepted. 

That Germany is also convinced of 
this may be inferred from the increas- 
ingly antagonistic comments cominz 
from German sources. It is not incon- 
ceivable that a stiff. fight will be put 
up by the Germans. Especially is this 
likely if definite provisions for the mili- 
tary and financial control of Germany 
by the Allies or the League is part oi 
the proposed plan. Certain German ele- 
ments even seem willing to think that 
they might be able to offer enough re- 
sistance to the plan to block it long 
enough to facilitate a new bear drive 
on the franc. This may be one of the 
efactors in the wide premium offered by 
certain interests for franc futures. 

The restoration of 

French confidence among the 
Confidence French people as a 

Restored result of American 

support may well 
prove to be one of the most important 
factors in the situation. That a loss of 
confidence by the French in their own 
finances was at the bottom of much of 
the selling of franc values has been 
evident for some time. There is nothing 
surprising in this when it is recalled 
how the mere mention of the possibility 
of inflation in England produced a wave 
of selling of sterling, and how, when 
talk of a possible capital levy was rife 
before Ramsay MacDonald came into 














The Week in 
europe 


By Nicholas Roosevelt 


power, there was a marked increase ir 
the purchase of American securities by 
Englishmen. Why should not the same 
thing happen when confidence in the 
franc was shaken? 

The effect of confidence on the rate 
of exchange has too often been over- 
looked. It is only natural that, when 
the people of a country lose confidence 
in their currency, they endeavor to get 
“sound” money in place of it. Con- 
versely, when people regain confidence 
in their own currency they are tempted 
to sell their foreign holdings in order 
once more to get their own money. But 
this confidence goes even beyond the 
mere matter of buying and selling cur- 
rency and affects the attitude of the 
country toward the Government. Inci- 
dentally, it stimulates business and sub- 
stitutes optimism for the prevailing pes- 
simism. 

That Poincaré 


) e ‘ 9 
Poincare’s will be strength- 
Hand ened as a result 
St rengthene d of this renewed 


con‘idence is now 
generally expected. While the franc was 
falling he was becoming the target of 
increasing attacks. Owing to the near- 
ness of the French elections these at- 
tacks were more bitter than would 
otherwise have been the case. In France, 
as in America, the politicians are not 
gentle with each other as election day 
approaches. It was being urged against 
the Premier that his Ruhr policy was 
alone responsible for the fall of the 
franc. Some said he had been too ex- 

treme, others that he had been too mild. 

The people as a whole, however, merely 

saw that the franc was daily falling 

and prices were daily rising. It was 
for this, and not the Ruhr, that they 
blamed him. 

Now, however, Poincaré is in the po- 
sition of one who has saved his coun- 
try. To those who say the Ruhr occu- 
pation caused the fall of the franc, he 
answers that it was not the Ruhr but 
the Germans and their sympathizers, and 
he points out that for two months at 
least there has been a consistent bear 
drive conducted from German sources. 
He tells them that this drive was so 
persistent that it might have succeeded, 
had not he, Poincaré, at the critical mo- 
ment, saved the day. To his people, 
therefore, he can now say that to his 
own efforts is due the routing of the 
frane’s enemies and the return of French 
confidence. 

How much truth there is in the French 
claim that an enormous bear drive 
“made in Germany” has been in prog- 
ress we shall probably never exactly 
know. It seems clear, however, that 
German interests have been busy in the 
money markets of the world doing what 
they could to injure the franc without 
hurting themselves, in the hope of thus 
weakening France. A sidelight on this 
may be gleaned from an editorial last 
Thursday in the leading German paper 
of New York, in which it was remarked 
that the campaign against the franc 
was not yet at an end, and that it would 
not achieve its purpose until Poincaré 
was forced out of office. 

Whether or not one approves of Poin- 
caré’s methods, it must be remembered 
that his foreign policy has had the 
complete support of the French people 
and that he has been adamant in its 
execution. Were he to fall before the 
final settlement, it is not unlikely that 
there would be a political crisis in Eu- 





rope of sufficient extent to endanyé 
the economic stability of the Continent 
The Germans would at once look upon 
it as a victory for themselves a 
would offer greater resistance to th: 
proposed settlement. gIn every Foreigr 
Office in Europe there would be uncer 
tainty as to the policy of his successo) 
This would be accompanied by a loss of 
confidence and the entire framework 
mutual understanding, which has beer 
laboriously built up in the last 
months, might collapse. Never has 
truth of the saying about the dange 
swapping horses while crossing a strean 
been more apparent than in the case 
France and Poincaré at present. 

‘ ; That Frencl 
Financial financial reforn 
Reforms will be spe 

and the Franc Put into effect 
now no. longs 
doubted. The French Government and 
the Bank of France have promised 
much, and the French people as a whol 
at last see the importance of so doing 
That this will have a marked effect on 
French currency, however, does not 
present seem likely. Rather is 
every indication that the French Gov 
ernment is not anxious to see a 
rapid recovery of the franc. Althoug! 
there is disagreement as to the 
value of the franc, some significance 
may be attached to the announcem 
of the French Government that, for pu 
poses of computing internationa! teleg 
phic and telephonic rates, beginning 
Jan. 24, 1924, one gold franc should 
valued at four paper francs (about 
cents per paper franc). The fran 
the time was selling in the New Yorl 
market at 4.49. While it may ultimate] 
be brought to a high level, the pre 
indications are that it will not go n 
above this official valuation. The Frer 
Government is not so interested in ra 
ing as in stabilizing the franc. Alth« 
stabilization at so low a figure 
cents would work hardships on m 
persons in France, too rapid or too g 
a rise would do the same. For 
time, at least, therefore, no great char 
may be expected. 


There has naturally been no littl 
joicing in France at the realization th 
many shorts have heen badly squeez 
as a result of the rise in the franc 
that thus, in a measure, the enemi 
France have been paid in their 
money. But there is a more impo 
aspect of this in the effect whicl 
may have in checking further spe 
tion by foreign interests. Such spec 
tion undoubtedly makes more f 
the stabilization of the franc. 


- While Fr 
Poor u ungawry has been |} 
a nid troubles wit 
inte: 2 e exchange, H 
Rich Austria we 
gary has ha 


new discouragement in the report 
Mr. W. P. G. Harding will not acce 
the position of Commissioner Gene) 
the League of Nations in charg 
Hungarian reconstruction. Althoug 
refusal is not yet considered fir 
has caused renewed depression 
Hungarians had been particular) 
ious to have him, not only on acé 
of his known abilities but becauss 
wanted an American in charge 
such a man, they felt that they 
obtain a better hearing than wit! 
who was brought up in the intri 
of European politics. Ther« 
indication that, if Mr. Harding fir 





vernment and people of 


tures of any program ol 


onstrates that there are 










































































POINCARE, 


France 


vill seek to have an 
appointed in his place. 
lay that Hungary la 
‘tunes resulting from 
ey, Dr. Zimmermann, 
ommissioner General for 
ip before the Leagues 
‘iculties resulting from 
enues in Austria. The 
to use this money fo1 
ents and seek, at ihe 
the program of cut 
1umber of Government 
Commissioner General, 
holds that these rev 
e placed in a special re 
possible future deficits 
ists that the schedule 
number of Government 
be carried out if Austria 
to balance her budget 
immediate supervision 
year. At the same 
occasion to caution Aus 
rid that the reconstruc 
yet finished and that, 


the strictest economies, 
difficulties in pulling 


on Saturday ar 
esumption of com 
relations between S 
sweden, according the 
vored nation treatme 
it was announce ») 
e State of Danzig tl 
on with the So 
ly resumed. It 
ible sources on Satu 
ew'1se, had resutlr 1 
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, it will thus be 
commercial tent 
effort to resume 
’ markets. It is ur 


that she will be able for 


e to produce eno 
export trade to! 
n that direction, no 
he will soon be able 

important amo 
of the world ha to Oo 
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The State and the Investor 


Under Regulation, Electric Utility Securities Rank [igh 
By CHASE DONALDSON 


LVHOUGH the elec 
tric light and power 
companies are the 
most recent develop 
ment in the public 
u'ility field, their s« 
curities now consti- 
tute a medium of in 
vestment practically 

second to none, when 
the all-important feature of safety of 
principal and interest, absence of wide, 
and ready mar 





speculative fluctuation 
ketability are considered in detail. AU 
public utilities have 


in common, such as 


of the so-called 
many characteristics 
the essential and continuous nature of 
the service provided, the assured—al 
though limited—return on the capital ir 
vested, and the conservative capitaliza 
tion now prescribed by the State com 
missions. But, in the case of the light 
and power companies, these same char 
acteristics are emphasized and reinforced 
by others that render the securities of 
this particular class of utility well worth 
the confidence of the investor 

Unless it be the national banks of tie 
country, there is no group that can point 
to a smaller percentaze of failure as rep 


resented by the def iulted payments of 


principal and interest on bonds. It i 
well-nigh suicidal for an electric com 
pany (or any other form of utility fo 
that matter) to default in the payment of 
interest on bonds, o. even to pass divi 
dends on preferred stock, and thus impa 
its credit standing. Credit, as 1epresent 
ed by new capital, is of the essence in th 
electrical industry, and must be safe 
guarded at all costs. Consequently, it 
not until every other expedient has been 
tried that default in interest payments 
is resorted to. 

Te guard against such a contingency, 
however, and to assure a proper ratio be 
tween property value and bonds out 
standing, the commissions, when author 
izing new bond issues, usually insert 
some such provision as the following 
“Additional bonds of 

{ 


issued for 75 per cent. of the cost of 


series may be 


extensions only when the bond interest i 


earned twice over.” The chance of actual 
default, if only for the above reason, i 
largely minimized. Then, too, credit in 
the case of the electric companies is sub 
stantially strengthened by the circum 
stances that require all business to be 
transacted on a cash basis. The regula 
tions now in force, and the care exe 
cised by the companies themselves, have 
served to reduce the numter of bad 
debts to the point where there is little 
actual loss from the non-payment of bills 
for current. This one factor alone tends 
to eliminate a large element of risk pres 
ent in other forms of enterprise. When 
a property is largely financed through 
the sale of junior securities preferred 
and common stocks—the “equity” of the 
bonds is increased correspondingly, and 
at the same time the stocks themselves 
are strengthened. 

Increasing sale of preferred and com 
mon stocks to the public, as exemplified 
by the “customer ownership” 
movement, serves still further to aug 
ment the safety and prestige of the se 
curities issued by responsible power and 
light companies. Because of the impor- 
tant bearing this movement has upon the 


so-called 


investment position of electric utility s 

eurities, let us briefly review the more 
important facts concerning it. Relations 
with the public are improved, because a 
customer-stockholder is more likely to 


adopt the point of view of the company 
and is less swayed by partisan political 
attacks; all of th invested is 
used to further the progress of the com 


money 


munity through additional service facili- 
ties and the purchase of home materials 
and the employment of home labor; a 


practically limitless reservoir of new 


though a factory or other power con- 
sumer is only running on half time, fot 
example, his power consumption is not 
necessarily cut in half. 

The influence of the “customer owner- 
ship” idea has been touched upon before, 
but another circumstance that aids in the 
wide distribution of electric securities 














The securities of electric utility companies now offer 
a form of investment practically second to none. 
Unless it be the national banks of the country, no 
other group can point to a smaller percentage of 
failure as represented by defaulted payments of prin- 
cipal and interest on bonds. 
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funds for company expansion is secured, 
and, finally, by reason of the widespread 
distribution of the securities in the hard; 
of permanent and for the most part mod 
est investors, the speculative influences 
tending to cause wide fluctuations in 
price are removed 

From some points of view tae securi 
ies of an industry that is constantl) 
growing and expanding are in a safe) 
position than those of an industry that 
has reached its maximum development. 
Although it has been repeatedly affirmed 
that electric light and power companie 


ire experiencing a phenomenal growth, « 
few figures ave necessary by way of evi- 
Since 


when electricity was 


thirty-seven 
first produced com 


dence. years ago, 


mercially, the gross revenue of the in- 
grown until today it amounts 
And since 


dustry ha 
to some $1,300,000.000 a year 
1902 the plant capacity has increased 
from 1,212,200 kilowatts to over 20,224, 
000 kilowatt voltage and amperage at 
the end of 1923, and the output from 
2,507,000,000 kilowatt hours to 57,000,- 
000,000 kilowatt hours in 1923—truly 
staggering figut There are few plants 
in existence that have not been added to 
beyond the most far-sighted plans of the 
original designers. Men in the industry 
have found that it seems almost impos- 
sible to foretell what the power require- 
ments of any district will be, because of 
the many new uses that are being found 
for electricity and the increase in con- 
sumption that comes from the attendant 
expansion of industries provided with 
adequate power facilities 


| taphes let us consider some factors that 

indicate the stability of the elec- 
tric light and power industry, and that 
consequently tend to remove many specu- 
lative characteristics from its securities. 
In the first place, the nature of the load 
supplied by electric utilities is the most 
diversified imaginable, and a slump in 
one form of industrial activity, or even 
in many, fails to decrease the output te 
any dangerous extent. 

Figures published monthly oy the 
Electrical World, covering the output and 
revenue data of all the more important 
central stations in the country, bring tu 
light the curious fact that both the out- 
put and the revenue of all these com- 
panies as a group actually increased dur- 
ing the trying period when many indus- 
tries had curtailed their activities to the 
utmost. The answer lies in the efforts 
put forth by the commercial men of the 
power companies, who herded into the 
fold every last little kilowatt of load 
available, and in the fact that, even 


among conservative investors is the lack 
of interest shown by the more specula 
tively inclined investor or trader in a 
class of securities that are necessarily 
limited as to retui:: and chances for 
profit by the inherent restrictions ol 
State regulation. Such a factor is some- 
what of a stabilizing influence, and pre- 
vents many of the market gyrations wit- 
nessed in the case of the more erratic 
oil and industrial stocks and bonds. 


URTHER considering the stability of 

the industry, it must be remarked 
that the short length of time materials 
and supplies are carried in stock removes 
the necessity for frequently adjusting in 
ventories. Coal, of course, is converted 
into electricity almost as soon as re- 
ceived, and the value of other supplies 
bulks small in comparison with the gros 
revenue of the business. This stab!e 
condition is in marked contrast to the 
drastic inventory adjustments recently 
rejuired of many -manufacturing con- 
cerns and weighs heavily in favor of the 
utilities 

The relatively few employes needed to 
keep an electric company in operation 
seem to have a different attitude toward 
their work from that manifested by em 
ployes in other industries. Their wages 
provide a comfortable living; the work, 
except in the case of the “trouble men,” 
is seldom arduous, and there is little or- 
ganization among any sct of employes, 
unless we except the linemen and some 
electrical workers. There have been few 
strikes in the history of the industry, 
and, generally speaking, better relations 
exist between the managers of properties 
and their employes than is the case of 
larger organizations of a_ different 
nature. 

Mechanical refinements in the art of 
producing and distributing electricity are 
gradually serving to reduce the number 
of employes required to man the plants, 
are decreasing the plant investment per 
consumer, and are enabling a greater and 
greater amount of electrical eriergy to be 
produced per pound of coal. For example, 
in 1902 there was one electric company 
employe for every 80,000 kilowatt hours 
produced, whereas in 1920 there was one 
employe for every 350,000 kilowatt hours 
produced. Though using the same plant 
capacity over again for different con- 
sumers at different times of the day and 
year, the “diversity factor” of the load 
increases, and consequently with each ad- 
ditional lighting and small power cus- 
tomer the plant investment per customer 
is decreased. ; 

To illustrate the decrease in coal con 


sumption per unit of electrical output, 
Samuel Insull, President of a number of 
utility companies in the Middle West, 
said concerning one, the Public Service 
Company of Northern Illinois: 

This company, by absorption and con- 
solidation, has taken. the place of forty- 
four small, isolated companies. The most 
efficient of these forty-four companies 
used to consume eight pounds of coal to 
produce one kilowatt hour of electrical 
energy, and their average consumption 
was twelve pounds per kilowatt hour. 
This [the Public Service] company’s av 
erage consumption is about two pounds 
of coal per kilowatt hour of electrical 
energy produced. If these forty-four 
plants were furnishing the quantity of 
electrical service that we are furnishing 
today they would be using up per yeai 
2,000,000 tons of coal more than we are 
using. Think of that saving—conserva- 
tion of natural resources to the tune of 
2,000,000 tons of coal a year, as well as 
the saving to customers of the cost of 
those 2,000,000 tons of coal. 

Some of the more recent improvements 
which have aided in accomplishing the 
results outlined above are: Consolidation 
of small, isolated plants into larger cen 
tral stations; better understanding of 
furnace, boiler and mechanical stoker de 
sign brought about practically by the 
forced economies and investigations of 
war times; use of steam at higher and 
higher pressures and degrees of super 
heat, enabling a greater amount of the 
heat cortent of the coal to be converted 
into electricity; interconnection of exist 
ing plants; cxploitation of natural r 
sources encouraged by the Water Power 
act, and transmission of electricity at 
voltages higher than those hitherto 
thought possible. The effect of these 
changes has been and will be to decrease 
the operating ratio or percentage of oper- 
ating expenses to gross revenue, and still 
further to strengthen and stabilize the 
earnings and consequently the securities 
of electric companies. 

Not all electric light and power utili- 
ties are to be considered of equal worth 
because of the arguments which support 
them as a group. On the contrary, much 
discrimination is necessary if one is to 
choose securities that will stand the test 
of time and industrial depression, but a 
knowledge of what characteristics are in- 
dicative of a company in sound financial 
health, with good prospects of future 
growth and earning power, may aid in 
the choice of the better grade of securi- 
ties. Only generalities are possible, un- 
less a specific company is analyzed; but 
if one deals with the larger established 
investment bankers who make a specialty 
of public utility issues one may .be sure 
that the companies whose securities are 
being marketed have been examined care- 
fully by engineers, accountants and exec- 
utives. Whether a company has hydro- 
electric developments, steam plants, or 
both, the points considered by bankers 
provide a good index of what the indi- 
vidual investor should seek behind the 
company he is interested in. 

The location of the company and the 
type of load served are of primary im- 
portance, for the more concentrated and 
diversified the load the easier and more 
profitable it is for the company to pro- 
vide service. There are instances of elec- 
tric utilities which serve a single industry 
profitably, notably in the coal fields; but 
diversification insures the more stable 
revenue. The political complexion of the 
communities in- which the franchises are 
held is gradually losing its importance as 
the State commissions are gaining in au- 


Continued on Page 355 
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N considering Brazilian 
external loans other 
than the National 
Government loans 
which were recently 
ciseussed, it is first of 
al! important to state 
thet the conditions af- 
fe:ting National Gov- 

obligations 





ernment 
have a scarcely less important bearing 
upon the State, city and, to some degree, 
the corporation issues in this market. In 
other words, the chaos which has at- 
tended the conduct of national finances 
has, in large measure, been reflected in 
the finances of the lesser governmental 
units. Furthermore, in those cases 
where better management has obtained 
than in National Government finances 
(and there are such), the results achieved 
have been vitiated from the external 
bondholders’ point of view to a large ex- 
tent by the fluctuation in Brazilian ex- 
change. This condition also obtains in 
regard to local corporations which remit 
profits or dest service abroad. 

Any Brazilian security must be judged, 
therefore, in the light of the possible 
adverse or favorable effect of Brazilian 
national finances. It follows that this 
article should be :ead in conjunction 
with the previous cne dealing with ex- 
ternal loans of the Government of 
Brazil. 

The issues remaining to be covered in- 
clude four State issues, five municipal 
jssues and one railroad issue. In this 
connection, it is worthy of note that the 
credit standing of these various issues 
is at considerable variance with that of 
the National Government loans as judged 
by yield basis. The Brazil 8s and 7s 
have been shown: to yield approximately 
8.70 per cent. and 8.85 per cent., respec- 
tively, whereas the two City of Rio de 
Janeiro 8s (Fedcral District of Brazil) 
yield at present prices about 8.78 per 
cent. and 8.94 per cent. A comparison 
of these yields indicates that the obliga- 
tions of the national capital (one of 
which is directly guaranteed by Brazil) 
reflect a condition in municipal finances 
not any better and probably worse than 
the condition of national finances. And 
such is the case. In spite of the axiom 
that a part of the Government can be 
no stronger than the whole, Sao Paulo 
obligations, both city and State, are in 
a stronger position than any other gov- 
ernmental unit in the country. The City 
of Sao Paulo 6s is the only issue of the 
class under consideration which yields 
less than 8 per cent. and the 8s of the 
same municipality are next in line at 
8.28 per cent. 


The yield basis given the various 
Brazilian obligations by the American 
investment market represents a judg- 


ment that is fairly well confirmed by 
the facts in Brazil. To emphasize what 
may be considered a reasonably sound 
ranking of the financial worth of the 
several borrowing communities of Brazil 
and also as a matter of practical in- 
terest, the following table of yields is 
presented: 

PC. 
City of Rio de Janeiro 8s of 1947...8.94 
Govt. of Brazil (Railway Electrifi- 


RT oho bd See's caes.e-aecines 8.85 
City of Rio de Janeiro 8s of 1946. .8.78 
ee re 8.70 
State of Rio Grande do Sul 8s...... . 36 
State of Sao Paulo 8s........ 8.35 
City of Porto Alegre 8s es the State 

of Rio Grande do Sul).. . 8.34 
City of Sao Paulo 8s.............. 8.28 
City of Sao Paulo 6s.............. 7.93 


Paulista Railway 7s................ 7.45 


Foreign Securities 
Mar 














It is a patent fact that Brazil is now suffering from the 
curtailed inflow of foreign capital. 
and public uulity companies under foreign control, 
which today show the same profit in milreis as they did 
ten years ago, have found it generally necessary to 
curtail or suspend dividend disbursements, following 
the diminution of foreign currency profits incident to 
the decline in the value of Brazilian currency. 


Brazilian railway 





(The obligations of the States of Bahia 
and Ceara are omitted because of a nar- 
row market, or because of special condi- 
tions which are explained later.) 

The oldest of the present outstanding 
issues is the $8,500,000 City of Sao 
Paulo 6 per cent. External Secured Sink- 
ing Fund Gold Bonds of 1919, dated 
Nov. 1 of that year and due Nov. 1, 1943. 
This was offered to refund two 
previous issues, one an external dollar 
loan of 1916, and for general municipal 
purposes. Interest is payable May 1 and 
Nov. 1. Principal and interest are pay- 
able in New York in United States gold 
cojn, free of all Federal, State and 
municipal taxes of Brazil. The bonds 
are in coupon form in the singe denomi- 
nation of $1,000. They were issued un- 
der the authority of the State of Sao 
Paulo and are a direct obligation of the 
city; in addition, they specifically 
secured by a first charge on the “trans- 
portation tax” and on the “tax on in- 
dustries and professions,” subject to a 
prior charge of £53,025. The bonds are 
protected by an annual cumulative sink- 
ing fund of at least 2 per cent., from 
which the bonds are redeemable by lot 
on any interest date at par and accrued 
interest. The municipality may purchase 

bonds and deliver them for reimburse- 
ment to the trustee out of sinking fund 
moneys. The issue has been redeemable 
as a whole at the option of the city since 
Nov. 1, 1921. This issue has a narrow 
market, is not quoted on the Stock Ex- 
change and seems well held. It was 
offered at 95% and is now quoted at 
about 8044-8114, yielding 7.93 per cent. 
to maturity. 


issue 


are 


ITY of Sao Paulo 30-year 8 

cent. external secured sinking fund 
gold bonds to the amount of $4,000,000 
were offered in 1922 and are dated 
March 1 of that year and mature March 
1, 1952, with interest payable May 1 and 
Nov. 1. Principal and interest are pay- 
able in New York in United States gold, 
free of all Brazilian taxes. The bonds 
are in coupon form, registerable as to 
principal, in denominations of $1,000 and 
$500. The proceeds are destined for 
municipal improvements. The loan is se- 
cured by a first charge on the sanitary 
and vehicle taxes and ‘y a lien, subject 
to the dollar and sterling external 6s, on 
the transportation and industries and 
professions taxes. The equity in these 
taxes for this loan in 1921 amounted to 
about $765,000. This issue is not callable 
in whole or in part but the city was to 
provide a sinking fund, beginning April 
1, 1923, of $137,931 per annum, to be 
applied each year to purchase of bonds 
at not exceeding par. The city is not 
obliged, however, to purchase a greater 
amount than $138,000 principal amount 
in each twelve months. Any unexpended 
balance of the sinking fund reverts to 


per 


the account of the city. 
offered at par and shortly rose to 106% 
but by November, 1922, it declined 
96. In 1923 it ranged from 95, 
low, to 9934, and in the current year h: 
fluctuated between 98 and 95%. The 
present price of about 97 yields 8.28 per 
cent. to maturity. 


This loan was 


in Am 


Part 2 


to 


a record 


7, $10,000,000 State of Sao Paulo 
)-year 8 per cent. sinking fund gold 


bonds (external loan of 1921) are dated 
Jan. 1, 1921, and mature Jan. 1, 1936, 
with interest dates Jan. 1 and July 1 
Principal, premium and interest are pay 


able in New York in United States gold 
coin of the present standard of weight 
and fineness, free of all Brazilian tax« 
The bonds are in coupon form, r« 
able as to principal only, in denomina 
tions of $1,000 and $500, not interchang: 
able. This issue is part of an interna 
tional loan, the other which 
consisted of £2,000,000 in London, and 
18,000,000 guilders in Amsterdam. Thi 
entire issue is a direct obligation of the 
State of Sao Paulo and, in addition, i 
secured vy a first charge on the 
of 5 francs per bag on all coffee ex 
ported from the State, 
that the Government may deduct 
£285,000 annually until Aug. 1, 1924 
after which date the entire surtax is to 
be made available for this loan. The 
American issue had allotted to 
service 44 per cent. of this 
be remitted weekly to the fiscal agent 
in New York. At 4 cents per franc 
these revenues are expected to yield 
about $880,000 for the American 
The value of this security naturally 
depends upon the course of _ the 
French franc. As a sinking fund, the 
fiscal agent of the loan is to 
surplus of the funds remitted from the 
pledged revenues after meeting interest 
payments on the loan to the purchase of 
bonds at or below 105 until Nov. 15, 1925 
Any unexpended balance remaining on 
that date is to be applied to drawing all 
bonds by lot at 105 for payment on the 
following Jan. 1. On each Nov. 15 there 
after at least one-tenth of the balance 
of the loar. outstanding is to be called 
for dedemption by lot at 105 for payment 
on the following Jan. 1. The State is to 
furnish any additional funds if necessary 
to carry out this provision. All bonds 
outstanding by maturity are to be 
at 105 and interest. The loan was of 
ferred at 9744 to yield 8.47 per cent. to 
maturity. The 1921 range 
94%. It rose to 107 in April and declined 
to 96% in November, 1922. In 1923 the 
range was 1004-9514, and in’ 1924 to 
date, 9914-98. The current quotation of 
aaout 9914 yields approx.mately 8.35 pe 
cent. 

Of a practically similar ranking with 
Sao Paulo is Rio Grande do Sul. The 
$10,000,000 State of Rio Grande do Su) 
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of bonds at not exceed 
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no ’ of $20,000 per year as re 
qu he premium. After Oct 
l é annually thereafter 
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YL 


CONTROL OF CREDIT AS A REM 
EDY FOR UNEMPLOYMENT. By 
J. R. Belle rby London P. S. King 
& Son, Ltd. 


teviewed by EDWARD A. BRADFORD 





HIS meaty booklet ap- 
pears under the aus 
pices of the Interna 
tional Association on 
Unemployment. The 
association dates from 
before the war and Is 
not connected with the 
League of Nations or 
any of the several in 

ternationals of Marxian taint. We have 
unemployment in spasms, but employ 
ment for all employables is our norma! 

condition. Unemployment is normal in 
overpopulated nations and 
overpopulation unemployables 

But the ocean passage works miracles in 
multitudes of cases and there is no de 
mand here for relief of unemployment 

by the banks’ control of credit for that 








European 


breeds 


purpose. 


The idea is 
tant, here, nevertheless, 
influential attempt abroad to find a sub 
stitute for gold as a regulator of both 
There is an echo of 


interesting, even impor 
because of the 


prices and credit. 
that proposal here in Professor Fisher’s 
plan, original with him, to vary the 
weight of the dollar in relation to a price 
index, so as to keep the purchasing power 
of the dollar steady, if not invariable. It 
is a counsel of perfection and apparently 
futile. If Professor Fisher’s stabilized 
dollars were distributed among men of 
differing wants, they would spend them 
according to the variation of their want 
and not according to the price index. So 
far as the Fisher dollar modifies supply 
and demand it lessens a better corrective 
of excessive price movements than dis 
cretionary of bank credit. 
Gold is a better regulator than discre 


regulation 


tion or relation to a calculated price in 
dex, for several reasons. It is imper 
sonal, if not infallible, is inescapable in 
its operation and commands more confi 
dence than any price index. These are 
among the objections to the foreign pro 
posal to displace gold as a regulator of 
prices and credit by bankers’ discretion 
regarding credit 


Mr. Bellerby’s argument is that unem 
ployment will be lessened if industry 
can be stabilized at 
tivity. Stability of industry is related 
to stability of prices. The price level is 
regulated largely by the amount of pur- 
chasing power made available to the 
community and control over that rests 
largely with the credit policy of the 
banks. No doubt. 
of price level is labor’s restriction on 
output, the refusal to work beside non- 
unionists, the political shortening of the 
hours of labor, and the statutory uplift 
of social conditions, regardless of eco 
nomic considerations. Mr. Bellerby’s 
case would be stronger if the banks and 
the unions and social reformers would co 
cperate instead of opposing one another 
Those who think their interests are an- 
tagonistic are not ideal cooperators, and 
our banks have not thought it their 
function to stimulate or restrict such a 
result by credit influences on prices 
Our Federal Reserve in particular has 
esteemed its first duty to be to act ac- 
cording to banking principles in a finan- 
cial sense, without predominance of eco- 
nomic or social considerations. For ex 
ample, the Federal Reserve did not re 
duce farmers’ credits because it thought 
agricultural prices should fall. The 


a high level of ac- 


But a rival regulator 


A Handbook of Cotton Statistics 


order of events was that prices fell and 
the credits were restricted because the 
loans became undesirable. The policy 
was neither deflation, nor inflation, but 
correction of conditions proved bad. 
That was proved by the decline of the 
reserve in gold, for which the substitu- 
tion of a calculated price level is pro 
posed. There is no such animal as a 
universal price level. It is not an ideal. 
It is a fiction, like the “average” citizen. 
An average price for an average man ap- 
proaches impracticability. A universal 
price equally just for all citizens is incon- 
ceivable. 
tainty of the gold standard is preferable 
to the substitution of bank politics for 
politics as a regulator of the 
markets through credit. It has been said 
by A. C. Miller of the Federal Reserve 
3oard that the situation in 1919 needed 
restraint and that the Federal Reserve 
failed in not restraining inflation. It 
is an honest criticism, but not convinc- 
ing. It amounts to a charge of excess 
of credit and the farmers complain of a 
deficiency. That the Federal Reserve 
went to the verge of prudence, until its 
reverse action was compelled, appears 
from the fact that it is not sure yet 
that politics will not punish the Reserve 
and substitute some worse sort of bank- 
ing than that controlled by gold move- 
ments. 


The sweet simplicity and cer- 


popular 


If excuse were needed for such full 
trial of a policy sug- 
gested by American conditions, it would 
be found in the liberal use of the same 
standard by Mr. Bellerby. Throughout 
he makes abundant citations from our 
bankers and economists on _ equality 
with those of European 
thought and action. It might almost be 
said that Americans can find here bet 
ter than elsewhere a résumé of opinions 
on the faults and of the much 
disputed action of our Federal Reserve 
in “deflating” our farmers. That subject 
is two-sided, like the regulation of prices 
If it could displace gold in 
trade, it would 
only produce dislocation of international 
exchanges 
nations. Our possession of an unprece- 
dented share of the world’s gold nai- 
urally motives our desire to preserve its 
utility for both ourselves and the world. 
On the other hand, the world, em- 
barrassed by the lack of gold, is more 
disposed than ourselves toward discovery 
of a substitute. Some foreigners assert 
that we already have demonetized gold, 
because we impound it, instead of using 
it to produce inflationary prices here. 
That would cure European unemploy- 
ment by enabling them to sell us goods 
over any tariff level. There is no con- 
cealment of the foreign desire that the 
conditions of inflation which our Federal 
Reserve Board corrected should recur 
for foreign benefit. They have even 
dropped a friendly hint that this is the 
reason why they send us gold in such 
floods. They could attain the same re- 
sult by stimulating their production by 
removal of restraints upon it until their 
prices should fall, so that we might 
purchase their goods instead of their 
gold. Our employment and production 
are so high that it is unreasonable to 
expect that enlargement of credit would 
increase our output. Increase of wages 
and prices without increase of product 
would be inflation and would produce 
deflation of the dollar in the manner of 
several foreign countries. The dollar is 
not at a premium because other cur- 
rencies are at a discount. The dollar is 
at a premium abroad because of a dis- 
turbance in the correlation of services 


foreign bank 


leaders of 


merits 


by credit. 
interior, or domestic 


between gold and non-gold 


to production of goods. More anil 
cheaper goods would deflate dollars. The 
dollar is at a discount of purchasing 
power in goods as compared with nor- 
mal—that is, pre-war—conditions. Last 
week Fisher’s price index was 1.51, and 
the dollar’s purchasing power was 65. 
The relation of the dollar to other cur- 
rencies is controlled by the flow of goods 
and services between nations, better 
than by the regulation of credit on an 
understanding between the banks of na- 
tions, if that could be arranged, regard- 
ing the regulation of credit. Whatever 
the domestic merits of a market con- 
trolled by bank credit, gold is preferable 
between nations. Gold is goods or credit 
at will. That cannot be said of either 
goods or any ca'culated price standard. 
Gold is not valuable solely as gold but 
chiefly because of its universal con- 
vertibility into goods at any price level. 
Currencies off the gold standard are 
limited in use to the nation which is- 
sues them, and are wanted elsewhere 
mostly for the goods the currency will 
buy in its home market. The dollar 
will do what the pound or franc will 
not because it is good at par outside 
the United States. No other imaginable 
standard of value, here or elsewhere, 
can fill the piace of gold without cal- 
culations of purchasing power parities 
in currencies, a double operation, in- 
stead of a single calculation. Dissent 
from Mr. Be'lerby’s thesis does not im- 
ply lack*of merit in his presentation. It 
hardly could be better done. 


COMMERCIAL BANKING. By William 
York: McGraw-Hill Book Company, 
H. Kniffin. 2 volumes. 808 pp. New 


Ine. 
Reviewed by H. P. PRESTON. 
HESE two voiumes, of nearly a 


thousand pages, are the fruit of 
more than three decades of study of 
American banking. The author’s right 
to speak upon this subject has been dem- 
onstrated by his many previously pub- 
lished books, all of which are admittedly 
standard treatments of the _ subject: 
handled. The peculiar excellence that is 
Mr. Kniffin’s lies in his ability to write 
of banking and financial matters in a 
thoroughly scientific way, yet simply 
enough to be readily understood by the 
layman. This lucidity of expression 
gives his present work a wide field of 
helpfulness. 

The first three chapters of the first 
volume deal with the fundamental prin- 
ciples underlying all banking operations. 
First stating what these principles are, 
Mr. Kniffin then proceeds to explain 
each one with brevity and clarity. Mo- 
bilization of money, building a credit 
machine, amount of reserves, &c., are 
considered. The author then writes of 
the different types of banking institu- 
tions, while the following chapter is de- 
voted to a treatment of money from 
wampum to banknotes, with attendant 
advantages and disadvantages. 

Both the general reader and _ the 
student should find the next three chap- 
ters—on the history of banking in this 
country—interesting and_ instructive. 
The growth and development of Amer- 
ican banking from early Colonial days to 
the present is graphically and interest- 
ingly set forth. Mr. Kniffin quotes lib- 
erally from the best authorities, supple- 
menting their opinions with his own in- 
terpretations and the results of his ex- 
perience. The development and present 
workings of the Federal Reserve System 
are comprehensively analyzed in a spe- 
cial chapter. 


mployment—A Helpful Study of American Banking— 


Bank management and control, to 
gether with related topics, such as the 
relative advantages of different types of 
banks, organization, salaries, &c., pre 
cedes an able discussion of deposits. The 
author gives some attention—and justi- 
fiably—to the paying teller and his du- 
ties. The subject of bank checks, on 
which there is more amusing popular 
misinformation current than almost any 
other subject that comes to mind, is 
clearly and exhaustively presented. All 
ot the complexities of the subject, involv- 
ing problems of forgery, irregularity, 
conditional checks, Sunday checks, &c., 
are set forth. 

Certification receives special attention 
in an individual chapter. The clearing 
house, collection of transit items and 
exchange make up the balance of the 
first volume. The second volume first 
considers collections and messengers. In 
this chapter Mr. Kniffin takes the op 
portunity to remark on the necessity for 
honesty, accuracy, punctuality and a 
high standard in general, which should 
be maintained by those who wish to enter 
upon a banking career. 

The remaining chapters are devoted to 
bank accounting methods and aims, 
audits and examinations, the functions 
and scope of the credit department, loans 
and discounts, commercial paper—a par- 
ticularly good one on the analysis of 
credit statements—the savings depart 
ment, acceptances and the operation of a 
safe deposit department. An appendix 
lists the Federal Reserve Banks and 
branches and there is a thorough and 
accurate index 

Mr. Kniffin wisely omitted any con 
siderations of the trust and foreign de 
partments from his work, correctly feel- 
ing that these subjects justify separate 
volumes for adequate treatment. It is 
impossible, within the scope of a single 
review, to mention many interesting 
sidelights that are brought out in Mr. 
Kniffin’s work, such as, for instance, 
the origin of the checking system. Per- 
sufficient to say that 


haps it will be 
pretends 


this summary of these volumes 
to be no more than an outline of a work 
crammed with information 

There is probably no field of business 
knowledge in which the average man is 
so weak as that of financial—and par- 
ticularly banking—operations. This seem 
to hold true for men of standing and 
importance as well as for those of rela 
tively less weight. For this reason it 
would that “Commercial Bank- 
ing” would be a worth-while addition to 
all business libraries, whether individual 
or institutional. To students and execu 
tives, wishing a thorough knowledge of 
the subject, it should prove invaluable. 


seem 


COTTON FACTS, Edited by Alfred B. 
Shepperson: 271 pp.: New York: 
Shepperson Publishing Company. 
HIS handy volume, which has late 
ly appeared, is a compilation from 

official and reliable sources, as its title 
page indicates, of the crops, receipts, 
stocks, exports, imports, visible supply, 
sales, prices, consumption and manufac- 
turing output of cotton and cotton prod- 
ucts in the United States and other 
countries for a series of years. In addi- 
tion there are cotton mill statistics of 
the United States, Europe, India, &c., 
the reports of condition of growing cot- 
ton crops, issued by the Department of 
Agriculture of the United States, and the 
cotton acreage and yield of each State 
and county in the South, according to the 
latest census figures. It will prove 
invaluable to those interested in this 
field of business. 
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Experiences Abroad 
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try to increase the in- 
heritance and_ estate 
taxes and maintain 
high surtax = rates 
give peculiar interest 
at this time to the ex- 
periences which other 
nations have had with 
proposals to impose oppressive tax meas- 
ures, including what is known as the 
capital levy. 

A study of the “capital levy” pro- 
posals, which have either been put into 
effect or given consideration in Euro- 
pean countries, has just been completed 
by Charles E. Lyon, Trade Commissioner 
at London, and received by the Finance 
and Investment Division of the Depart- 
ment of Commerce. He finds that a brief 
summary of the levy in European coun- 
tries shows that the purposes have been 
to reduce national debts, to tax wartime 
increase of wealth and, to a minor de- 
gree, to extend social expenditures. The 
number of persons affected is a small 
proportion of the total population. There 
is an inadequate check on the efforts to 
escape liability and a lack of control over 
economic effects. Results have not come 
up to expectations. 

Consideration of fundamental factors 
in a levy shows that political, adminis- 
trative and statistical factors usually 
take precedence over the economic. There 
follows a brief summary of recent '‘pro- 
posals for a capital levy: 





GREAT BRITAIN. 


When proposed: General election of 
Dec. 6, 1923, after rejection in October, 
1922. 

Amounts: £3,000,000,000, over term of 
years. 

Rate: From 5 per cent. on £5,000 to 
60 per cent. on fortunes of more than 
£500,000. 

Persons affected: About 359,000. 
emption: Fortunes up to £5,000, 
companies. 

Use: Reduction of national debt, pri- 
marily by redemption of 5 per cent. war 
loan. 

Effect on revenues: Income tax and 
death duties reduced, leaving net of £42,- 
000,000 to £70,000,000 annually (extreme 
estimates) from levy. 

Result of proposal: 
6, 1923. 


Ex- 
and 


Defeated on Dec. 


CZECHOSLOVAKIA. 
When proposed: April 8, 1920, by law. 
Amount obtained, 2,660,420,000 crowns. 


Use: To establish the new Czecho- 
slovak State. 
Rate: On property, from 1 per cent. 


on the first 25,000 crowns to 30 per cent. 
on sums of more than 10,000,000 crowns. 
On increment, from 5 per cent. to 40 per 
cent., in accordance with a graduating 
scale. Exemption: Property less than 
10,000 crowns. Companies were exempt 
from increment tax. 

Result: Income tax heavily in arrears 
after two years’ reduction in scale of 
levy; leniency in enforcement of collec- 
tion. Net result reported unsatisfactory. 


SWITZERLAND. 

When proposed: Dec. 3, 1922, after 
50,000 voters had signified desire for a 
popular referendum. 

Purpose: Reduction of nationai debt, 
lus general social legislation. 

Persons affected: Six in each 1,000, 
plus corporate bodies. Exemptions: For- 





a Tax Levy—Then There Are the Political Aspects Also | seen ert 


handling of the pro 
vy reaching the Goverr 
ficer's in the form of war 





tunes of less than 80,000 francs. Rates: 
Up to 60 per cent. on largest fortunes. 


Outcome: Defeated by 846,644 to 109,- 
702 votes. 
Effects: Flight from franc by trans- 


fer of funds. Conversion of securities 
into cash, at reduced prices, involving in- 
crease of circulation from 60,000,000 to 
150,000,000 francs. Index of securities 


fell four points in three weeks. 
ITALY. 

When proposed: 1919 plan postponed 
to 1920. Amount: Originally 20,000,- 
000,000 lire. 

Rate: In 1919 5 per cent. on 20,000 
lire to 40 per cent. on largest fortunes. 

Payment: Within ten or twenty 
years, according to circumstances. Pro- 
czeds: In 1920-23 about 1,666,000,000 
lire, with prospects of as much more in 
future. 

Purpose: Reduction of national debt. 

In approaching the review, Dr. Lyon 
finds that innovations in the financial, 
tariff and taxation policies of nations 
do not arise out of trial and error 
methods that prove the particular form 
of innovation to be the best in the cir- 
cumstances. Instead, they represent a 
compromise of a variety of untried pro- 
posals which are set forth by different 
interests and which are often guided by 
widely different conceptions as to the 
purpose, the application and the effects 
-f the new policy. This is especially true 
of the capital levy as a post-war method 
of establishing a new nation or of reduc- 
ing the burdensome debts of older na- 
tions to something like a pre-war basis. 

Political considerations, while they 
have played a large part in all fights for 
and against such form of taxation, may 
be put aside in this study to take up the 
other aspects. Dr. Lyon finds that, next 
to political considerations, the launching 
of a major innovation, such as a capital 
levy, involves the compiling and interpre- 
tation of a variety of statistical data. 
A utopian scheme stands or falls ac- 
cording to the persuasive power of its 
advocates, but a policy involving a drain 
on treasuries must support its conten- 
tions by cold facts. In the statistical 
field the following fundamental factors 
are paramount: 

1. The sum to be raised is usually a 
definite one, such as the extinction of a 
war loan or the amount needed for sta- 
bilization of the currency or the total 
required for a definite increase in the 
army. 

2. The manner in which wealth is held 
by different classes of the population 
then governs the point of exemption and 
the upward graduation of the percentage 
of tax as fortunes increase. 

3. As there are similar gradations in 
income tax and estate duties, there is 
a point of diminishing returns to be 
established. That is, a levy of 50 per 
cent. on a fortune of $1,000,000 leaves 
only $500,000 thereafter to pay income 
tax and death duties, with less than 50 
per cent. of return, as the rate of tax 
is lower on $500,000. 

4. The level of prices at which the 
levy becomes a law is important. The 
higher the price of securities the less is 


curities, other property, 
These receipts may 


required to pay the assessment The k loans. 
passed on as securi 


division of the total into instalments at ! anceled, 
different price levels and the adjustmer for the war loan or con 
for those who pay all at one level is ar before being passed on 


inevitable feature that advocates must be ollowing classification 
prepared to explain. turned in and canceled 
The factors mentioned are essentia esults. 


ties turned in and held 


and inherent to the policy of a levy 
except in the degree that 


Without fairly definite knowledge the 


incidence of the levy cannot be foretold. he ci ig of the former owner is 
With the exception of the first, the fax 

tors are most complex and difficult of irned in and exchanged fo1 
ascertainment. 

After a levy has been approved as a irned in and sold, the pro- 
political expedient, Dr. Lyon finds, ied to loan redemption 
incumbent upon its advocates to prove rt lecline in the value of ordi 
that it can be effectively administered infamiliar issues. 
Mechanical difficulties are at once ay 1 to Government. To the 
parent. The staffs engaged on other depleted working re 
forms of tax cannot take on the levy in night be unemployment 
addition to their regular tasks. A levy 41 If the business man r 


by bank loans inflation 


is usually intended for one application 
administrators 


only. Other taxes, levied year after W inless the 
year, may follow a trial 
method in gaining increased efficiency, 
but errors are bound to occur when 
staff is recruited for the special purpose, 
to be released as soon as the levy is ar 
nrecomplished fact. 

Difficulties in valuation are cited 
Dr. Lyon as another important facto 
which must be given careful considera 
tion. The majority of the factors 
valuation, he says, are variables. There 
must be not only assessment of the capi 
tal value of real and personal goods, 
but life interest income must be capital 
ized on the reasonable expectation of lif 
basis. This involves the use of insurance 
mortality tables, inconclusive enough 
themselves and most unsatisfactory 
the case in point, as correctives and 
efficients have to be applied, according to 
special provisions of the levy. E-rors 
insurance computations redound either to 


error Kept Low. 
o the efficiency of admin 
Lyon finds, there are va 
eadjusting financial pol 


and 


lue securities would ap 
thers fell. The greater 
best type would cause a 
nterest rates, with 
the shifting of securitie 
to employment of bank 


by 


some 


that would have so many 
ynary or deflatiorary 
administrators would 
firm, but any runaway 
loped, through lack of 
ild be exceedingly hard to 
is reason, recurrent cam 
gainst the levy are worth 
familiarize every one with 
disturbance. 


? leve 


ources of 
for the levy, from this 


policyholders or shareholders, but erro? ald. be successive defeats 
in levy, once committed, are final. five campaigns, by which 
: id be experimented with, with 
Assuming, however, that a satisfactory . experimented 
€ cons2quences. 


schedule is worked out, abundant chance 
of miscalculation still remain. A fall 

the rate of pure interest would change 
the life interest figures and the price 

securities. The pian devised for a singl 
application could not be elastic, so t 

errors in valuation could net easily be 
corrected. In so far as the levy would | 
in part paid in instalments, this inela 
ticity would mean inequalities as betweer 


‘fects should have the 
consideration in a rad 
ich as that represented 

evy, but the political and 
considerations seem cer 
yrecedence. Dr. Lyon turn 
Stamp, the British econom 
g on this feature, contend 
that the real issue is ‘0 

7 elative 


those who paid in a lump sum and the ; : —_— 
who deferred their payments. It esent system, with no re 

been estimated that 15 to 20 per cent e tax and of the levy, 
the wealth coming under the levy wou "e reduction. : The a 
be subject to “settlements,” requiring hows the distribution of ef 
life interest computations. 

Other chances of error may %e brief 
summarized. Wasting assets, such 
mines, represent wealth, but their valu: 
tion is hard to determine. The levy on : 
large fortune may run from 35 to 50 
per cent., so that a slight miscalculation 
may involve many thousands of dolla: 
in payment. This is only in small meas- 
ure compensated for by the lower income 
tax and death duty to be paid on the 
to 65 per cent. of wealth left to the 
owners. Altogether the valuation prin 
ciple does not seem practicable as to 
yield, equity or efficiency. 

Difficujties in collection is 


upon 


follow- 


upon wives and children 
as a precaution against 


irance would not be re 
because the majority car- 
tection belong in the group 
belo e liable to levy. 
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THE RANGE OF STOCK MARKET AVERAGES. 
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In the us der portion the black line shows the closing average price of fifty stocks, half 
industrial and half railros The black area shows for each weekthe highest and lowest 
daily aveitage priceof the twenty-five industrials, and the white area the corresponding 
figures for twerty-five rails In the lower portion the height of the black area shows total 
weekly volume of sales, and the height of the white area beneath it the weekly volume of 
the fifty stocks used in the preparation of this chart 
a) ‘ T r . x 
Shares Sold on New York Stock Exchange 
are 
Week Ended March 15, 1924. 
1924 1923 | 1922 

Monday 666,400 641,510 970,406 

Tuesday 464,700 925,350 941,042 

Wednesday 562,242 1,053,380 1,157,610 

Thursday 727,524 988,483 | 1,121,900 

Friday 759 ,634 924,035 1,193,107 

Saturday 433,850 506,965 | 604,407 

| 
Week’s total 3,614,350 | 5,039,723 | 5,988,532 
Year to date 54,639,989 | 55,932,734 | 44,902,733 




















TWENTY-FIVE RAILROADS. 











Net Same Day Net Same Day 
High. Low. Last. Ch'ge. Last Yr High. Low Last. Ch’ge. Last Yr. 
March 10. 61.04 60.30 60.53 36 65.15 March 13. 61.34 60.69 61.10 + .26 65.52 
March 11. 60.91 0.40 60.71 + .1S 65.73 March 14. 61.56 60.99 61.31 + .21 64.96 
March 12. 61.26 60.61 GO.S4t + .13 65.85 March 15. 61.48 61.07 61.25 O06 65.25 
" TY 7 , mo ~ 
I'WENTY-FIVE INDUSTRIALS. 
Net Same Da) Net Same Day 
High. Low. Last. Ch'ge. Last Yr High. Low. Last. Ch’ge. Last Yr. 
March 10.111.79 110.36 110451 1.07 116.79 March 13,111.88 110.73 111.66 + .61 117.15 
March 11.111.44 110.55 111.06 4 a) 117.28 March 14.112.6%3 111.47 112.14 + .48 116.35 
March 12.111.64 110.86 111.05 1 117.65 March 15.112.11 111.27 111.41 + .27 116.87 
a a rl Tr ~ I ra 
COMBINED AVERAGE—50 STOCKS. 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge. Last Yr High. Low. Last. Ch’ge. Last Yr 
March 10. 86.41 S5.36 0 S5.57 71 0.97 March 13. 86.61 85.71 86.38 + .44 91.33 
March 11. 86.17 5.47) S5.SS ! 91.50 | March 14. 87.09 86.2 6.72 + .34 90.65 
March 12. 86.45 85.73) SOM + 106 91.75 March 15. 86.79 S6.17 86.33 39 91.06 
Al , 1 . a 
YEARLY HIGHS AND LOWS. 
High. Low High Low 
1924. .. 88.56 Feb 83.31 Jan 1918 80.16 Nov 64.12 Jan 
1923. . 92.52 Mar 77.15 Oct 1917 90.46 Jan 57.AT Dec 
1922 93.06 Oct 66.21 Jan 1916 101.51 Nov 80.91 Apr 
1921 73.13 May 58.35 June 1915 94.13 Oct 58.90 Feb 
1920 94.07 Apr 62.70 Dex 1914 73.30 Jan 57.47 Dec. 
1919. ‘ 99.59 Nov 69.73 Jan 1913 79.25 Jan 68.00 June 
*To date 
MONEY 
- + 4 
Call Time Loans Com. Dis. 
Loans 60-90 Days 6 Mos 4-6 Mos 
Last week . 14@4 5 @4\% 5 @4% 5 @4% 
Previous week 14@4, 5 @4% 5 @4% 5 @4%, 
Year to date.. -54a3% 5 @4% 5 @4% 5 @4% 
Same week, 1923 5% @4, 54@R4 54,@5%4 54@5 
Same week, 1% $+ @3 5 @4% 5 @4i 5 @4% 
x y 1 
BAR GOLD AND SILVER. 
jar Gold jar Silver Bar Silver 
in London in London in N. ¥ 
Last week , Mis 11d@MGs 00d 6 333 
- Mi, d@Mis q $14 c@63% 
Previous week Mis 02da@95s 11d baec@estie 
Year to date Ns 4d@95s O1d 65% c@62%¢ 
Same week, 1925 Ns O7Tdi@SXs 00d US4 C@BTiK« 
Same week, 1922 Wis OGdaAMSs OM 64% cME3K« 





BANK CLEARINGS. 


; Entire country, estimated from complete returns, representing 92.3 per cent. of the total 
Percentages show changes from preceding vears 

1924 Fr. ¢ 1925 rP.¢ 

Last week $7, 467,576,000 10.9 $8, 282,000,000 Si 

Previous week 7, 769, 897,000 $1 S,010,000,000 +19.2 

Year to date SS. 665,149,000 6.1 SS. 806,000,000 +-14.4 


THE TREND OF BOND PRICES. 








Aug Sept Oct 


1923 1924 

| Jan Feb| Mar | Apr! May) June | July! Aug! Sept | Oct |Nov| Dec | Jan|Feb| Mar Apr May June, July 

aw + > + + + 4 + 
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sv , } 

70 
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Average of Forty Issues 





Week Ended March 15, 1924. 
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| Par Value Sold on New York Stock Exchange 



































| T 
| 
1924 1923 1922 
Monday $9,946,550 $9,226,000 | $15,549,900 | 
| Tuesday 9,287,750 11,541,350 12,736,600 
| Wednesday 8,578,300 10,040,500 | 17,898,150 
Thursday 9,192,350 9,617,600 | 17,417,600 
Friday 9,587,500 10,255,400 16,809,900 
| Saturday 5,428,700 6,085,750 | 11,295,300 } 
| | } 
| se ler ail press acai aah 
Week’s total $52,021,150 $56,766,600 | $91,707,450 
Year todate..| 707,185,271 | 691,164,180 | 972,794,700 
| ' 
In detail the bond dealings compare as follows with the corresponding week last y¢ 
Mar. 15, 1924 Mar. 17, 192 anges. 
Corporations ‘ . . $32,042,000 $34,853,400 $2,791,400 
| United States Government 11,160,150 13,693,200 2 0D 
| Foreign ; , 8,802,000 8,210,000 
| State 5 
City 17,000 10,000 7,000) 
Total sales $52,021,150 $56, 766,600 44,745 150 
| Same Week Year Same Period 
Last Week Last Year to Date Last Year 
j Average net yield of ten high- 
| priced bonds 4.772% $. 725) 1. 70 £. 626 
| New security issues. $27,169,000 $69,695, 000 $NS9, 28S, GOO 520,150 
AVERAGE 40 BONDS. 
Sam«¢ 
Net Day Net 
| Close. Change. 1923 Close. Chang 
| March 10. 77.70 +.05 78.01 March 13 77.69 1 
March 11 77.00 10 77.83 March 14 T7705 Gt.4a 
March 12 77.68 +.08 77.80 Mareh 15 T7.S4 7.71 
YEARLY HIGHS AND LOWS. 
High High v 








| . 88.56 Feb Jz 1915 82.36 Nov 
| 79.43 Jan Ss 1917 89.47 Jan 
82.54 Aug 75.01 Jan 1916 89.18 No 
ree 76.31 Nov 67.56 Jun 1915 87.62 Nov 
. 73.14 Oct 65.57 May 1914 89.42 Feb 
aeaes 79.05 June 71.05 Dec 1913 92.81 Jan 
date 
TRI ‘ TAT HOTT mMIbp]a 
FOREIGN GOVERNMENT SECURITIES. 
Previou Year 
i Last Week Week to Date 
} Sritish cons. 24s 5H'6@ 55, HAZE IDM TKa 34s 
| British 5% iO14~@iol 101 101 @ 9S % 
| British 4%s ceecpecs M4 Wily, UY@ 
| French rentes (in Paris) 57. 89@56.02 57. 00@55. 50 5S. T0@52.35 
French W. L. (in Paris) 69. 80@67.00 TO. 25@66.H 71.45@66.20 


THE RANGE OF 
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The Annalist Index of Wholesale Food 









































seer 1923 1924 an ITEMS COMPOSING INDEX. 
295 | Jan| Feb) Mar | Apr|May| June | July' Aug) Sept (Oct [Nov! Dee | Jan Feb] Mar | Apr | May |June! July! Aug {Sept! Oct | Nov | Dec oes! | ant 1924 Sania Week 
Week Low. 1923. 1922 
- | t | 200 Hogs, medium to heavy ... $7.45 $ $6.375 $8.50 $10.3875 
175 Me mate ne el Steers, good to choice......... ae 10.00 9.675 9.125 8.475 
} a ~ 1% Beef, salt, per 200 pounds : 15.50 15.50 18.00 13.50 
150 a0 Pork, salt, per 200 pounds : 24.50 t 24.50 27.50 26.25 
. Flour, Spring patents...... ; say, BRE 15 7.80 9.30 
125 125 Flour, Winter straights.. 6.15 5.85 6.70 7.28 
Lard, Middle West, pound 11 1160 12775 1162 
100 + i } } } 100, Bacon, clear sides....... , 1087 10375 .12875 1487 
Oats, No. 2 and No. 3..... . $67 4775 A475 S750 
3ase—Averages 1890-99- er Cent. ‘ 
am averages I5000=080 Far Cont.) Potatoes, white, per bushel S4 765 5850 1.05 
WEEKLY AVERAGES Beef, fresh, per pound 135K 0950 1300 1350 
Mutton, dressed, per pound 1050 .1050 125K 
March 15, ee 191.915 | March ri, (i a re 184.108 sncep. po ge ta pounds.. ‘ 10.625 . 8.625 9 75 
} Sugar, per See Fccne 9 1530 
March 8, a6 i ko onl 190.915 March 18, Seer? 182.694 Codfish, Georges, per pound 19 Ove 
a ‘ ‘ Rye TOU ..csss ee } 5. 6.25 
Year to date—183.111 Corn meal, per 1 pounds. 2.4 1. 1.8: 
Rice, extra fancy, per pound 07 
Yearly Averages. Beans, medium, per bushel 5. 1.005 
4 Apples, extra, per pound - i) 1725 
1925 178.000 BR eet 287.080 Prunes, 60-70s, per pound... 7 120 
Rr es co ree . .186.290 es eo . 261.796 Butter, creamery, pound 9255 
er pee ner 174.308 ME eseahiasswrieacacisaneocanen + 175.720 Butter, dairy, pound...... 3825 
1920 282.757 . wdxnaidiacs . .139.980 Cheese, State, whole milk, poun 23 
ee ee nner ne ee Paes . 295.607 RA ae ... 80.096 Coffee, Rio, No. 7...... a 87 095625 
THE WEEK’S PRICE RANGE OF COTTON. COMPARISON OF WEEK’S COMME! FAILURES (DUN’S). 
Net Ee RES BEE AS iy TT V E pmb OPEC OCT 
High. Low. Closing. Ch’ge. ound wom ~~ — aoe 
IN Saint Ad. sceidhdalainhalaeaiecaaraie Was ib oils pantera - «28.95 28.95 + .97 Total. $5,000. Total $5,000 $5,000. Total. $5,000. 
May. Dive Meeainaes 29 2s + 9% FORGE isos cuie % 7 146 08 2 53 50 24 
Hay Sat ee et aeeerae api -“ South ..... 105 44 70 57 26 iD 
GY cccecscccescsncerecssecer ecevcccceces + 77 Wak... 118 60 105 0 oN 14 
Dt. sacesbactisedeedavhnesbane bis deeee bees 5.95 4- .43 Pacific .... 62 39 50 ‘ 16 20 7 
s saaacigallantasaneaecongdete mrrcnttencenesnnesttneetoaa +401 vos | OO / Te Wa 
‘ r Canad: eS | 27 92 i } 1s 16 7 
THE WEEK’S PRICE RANGE OF GRAIN. re ss ; 
YN MIGRAT 
—WHEAT.— ——CORN.-—— = ATS — ALIE 11G 
High. Low. High. Low High. Low. eee Nov., Oct I July — May 
_ a 3 : sa ° . 923. 1923 1923 23. 1923 
= gage ator weit ae; — — — pr ‘45% | Inbound ......... 55,794 92,782 48,025 : 85,542 44,165 52, 809 
suly’..... 1.11% 1.05% ‘81% 78% 46% -44% | Outbound ........ 9,480 6.925 29 8 8,041 5,414 5,753 
September . 1.12 1. 063% .s2 79 43 41 sciences” a - ee a 
| Gain or loss...... $46,314 +85,857 +8U,7 +77,501 +38, 751 +-47,057 
| SUMMARY OF IDLE CARS AR LOADINGS. 


THE NATIONAL FREIGHT MOVEMENT. 






























































AMERICAN RAILWAY TION. 
, | | 
July; Aug; Sept ; Oct ; Nov Dee Jan | Feb Mar | Apr! May | June Jan. 31 Dec. 31. 
i : - F cnn ‘memiiee 1 = ia EGS. CAPBs osc scicss 171,759 17 $13,718 
— ALL COMMODITIES | Mar. 1 9 Feb- 2. 
+90, ALL COMMODI | +90 |} Car loadings..........945,019 +89 929,936 
mw |—x—GRAIN & GRAIN PRODUCTS - 
ee a HOLESALE COMM RICES 
ae is J ISALE COMMO! PRICES. 
+70-/>~ FOREST PRODUCTS 1.70 W un S 
cai oniaadic ee Previous Week Ended 
++ MANUFACTURED PRODUCTS , mv a > vious he se - 
+60- = - - + +60 Commodity and Unit. Week. Mar. 17, 192 
Adirondack spruce, 2x4 $46.00 $47.00 
= Antimony (Asiatic), N. Y 11% U8 
+50- +50 ee SE reer Res 69 3 
A Cast iron, Chicago... 20.50 26.00 
j Coal, an., stove, Co.... 8. 00@9.25 
+40} m~ as +40 Coal, bit., f. 0. b. mine, Pitts., N , 1.80@1.85 
sf : ~ 7 Coke, furn. spot. 4 , 4.15 
+300 544 4 * a Hf v +30 Copper, electro...... 3% 
\ ru v | Cottonseed oil....... OS% 
+20 La t — +20 Eggs, fresh firsts... 2414 
.¥ Vet 7 / } Gasoline, bbl...... 7 20 
a. WI r¥ Hay, No. 0.00 
+10 t ree ' +10 Hides, nat. strs....... 14 
f Iron, basi: pig, I. Pa 22.75 
— 04 A wal a 4 0 Iron, Bess., Pitts.... 25.26 
# aa t 2 L | | y "SE St eae og 
fi; y ’ j Leather, Union.... 3S 
—10;*—/ | +t *-10 Lemons, Cai......... 1.00 
ae Se i eee , 94 
F | i ‘a. hemlock, base price. 10.00 
~20; | 20 Petrol, crude....... ‘ t.00 
3 P Petroleum, refined, tanks 15 
~ 30+ —30 ! POORtOOR, IN. Es .ccviccces 4.25 
Printcloths, 39-inch, 68-72s... 10%) 199@.12 
— 40+ + + é }- 40 ! 09 + J : 
1923 1924 | Printcloths, 38%-inch, 64-60s @.09% §  -11%@.1 
; Rubber, Pl., 1st Latex cr 24% 331% 
Silk, Sinshiu, No. 1....... 7.05@7.10 9.10 
e S:elter, St. souis. O65 OTSO 
Car Loadings by Weeks. Saar nAnae 57 511 
po Ea ee eee ? 50 $.95 
The ‘‘normal’’ line in this chart, marked with the zero (0), represents the average of the Wool, O., fine unwashed delaine, B 57 57 
carloadings for corresponding weeks in each of the ‘our years 1919-1922, both inclusive. eo ~ oma «He — : comb, 57 ms 
: 2 > “rs x lez 2x12 7.00 i3 
The curves prtsent the loadings of each week as percentage departures from this normal. ellow pine timbers, long leaf, 12x12 ‘ , 
The method of calculating corrects the curves for seasonal variation = 





New York funds in Montreal were 


The week's range of exchange 











FOREIGN AND DOMESTIC EXCHANGE RAT 


quoted 


ast Week, 


La 
Normal Exchange. 
4.8665—London ....... 
19.28 —Paris .......... 
19.28 —Belgium ... 
19.28 —Switzerland ....... 
19.28 —Italy ......... 
40.29 —Holland 2 
19.30 —Greece .......... 5 
H SF aero Ss 
j 26.28 —Denmark ........ 7 
} 26.80 —Sweden .......... a) 
i 26.80 —Norway .........+.-+: -27 
51.41 —Russia® ...... 03% 
; 48.66 —Bombay ...... 0.153 
| 18.66 —Calcutta ........ 29.63 
i 78.00 —Hongkong....... 0.38 
i cece “EOI ccccccs 74.00 
t 108.82 —Shanghai ....... 69.38 
49.83 —Kobe........ 41.75 
49.83 —Yokohama ...... 41.75 
50.00 —Manila ......... 49.25 
42.44 —Buenos Aires. 33.125 
ED ctceccesceescees 11.15 
—Germany? .... 4,545 
—Austria ....... O14, OO14K 
PED sccsoeeedes 000011 000011 
—Czechoslovakia 2.89 
—Yugoslavia 2: 





#Value of $1 in millions of marks. 


a 





—Finland ....... 
19.30 —Rumania ........ ’ 
20.31 —Hungary ......- 0016 





.53 
0015 









it $36.52@834.68 premium. 
on the principal foreign centres last 














week compared a 

_-——_—- DEMAND ——-—-— 
Prev. Week. Year 1924, 
High. Low. High. 

4.30 4.25% £. 3614 

4.15 3.42 ; i 

3.5814 3.1714 hy 

17.29 17.21 

4.307% 4.13 

37.28 SO.86 

R.ge 1.67 

12.50 12.12 

15.82 15.51 

26.15 ” 

13.75 
0414 

30.00 

$0.00 

0.63 

74.50 

70.63 

$4.58 44.00 

44.58 $4.00 
20 50.00 

34.125 33.ST5 

12.10 11.85 9.80 
4,348 4,761 Z 5,000 
0014, 0014 00144 0014 
-000011 000010 000018 000010 
2.90 2.89% 2.9114 2.88 
20 i. dy 1.34 1.1144 
Od y 2.5316 2.47% 
53 52% ira 0 
0025 .0019 .0052 0015 


*The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while those 


Montreal funds in 





New York were quoted at $33.52@$35.00 
s follows: 


Last Week. 


Same Wk. 1925. 











High. Low. High : 
70% 4.68% 4.30% $.30) 
351% 6.02 $.78 $.1 
5.18% 4.90% 3.59 
18.60 17.32 17.31 
4.77 4.3114 $.31 
39.40 37.35 {7.32 
1.14 1.78 75 
15.37 12.98 12.52 
19.09 15.57 15.82 
26.58 26.45 2.1 
13.56 13.7 
one 

sf). 7 

0.1 

Whe 

4.62 
70.75 

14 

1.71 

(hoof 

84.255 

-2e 12.15 

-048Y4 ; $45 $34 

00144 .00T4 O14, ool 
002314 000011 000011 O00 

2.99 2.90% 2.89 2 O00 

1.07 5 b 1.27 

2.80 ; ‘ oh 
4915 34 5 53 
033% 0016 0015 O25 





100-ruble 


under ‘‘cables” are the note 








High. 
4.714% 
6.36 


1S 5.38 





000 00484 
w14 001414 
002314 
99 

07 

80 

4) 40% 
033% 


HO0TO 


toro 
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1924 





Federal Reserve 


Total Stock 


Withee 1923 














peltare Jan Feb) Mar Ape May June July Aug, Sept) Qet Nov, Dee pJan) Feb, Mar Apr) May 
| 1... 
| O00 <tttemans a | 
um 
OO eee Ne a an —— 
ew 
| 
um 
rr) 
Le SN a eee ne tie ints —_— 
, an 
| ‘ 
rhe space between the base ne al P 
that between the broken Line and the gl ne the exce 
whole space between the base line and the hea € preser 
supply is computed monthly, so that tl i ca \ be t 
tion hart is th ‘ figures 
leek Ended S: iF farch 15 
Neek Ended Saturday, March 15. 
Central Last Week 
Reserve Cities 1424 192 
New York $4,520,679, S15 $4,233. 978.5 $49 
Chicago 5,001, 1 643. 338.101 ¢ 
Total 2 C. R. cities $4,915, 770, 960 $4,977. 316,696 $55.8 
Increase ad 
Other Federal Reserve citi 
Atlanta $55,584,512 S651. 41S. 00 
Boston $19.000,000) $36.000.000 
Cleveland 108,075,419 114.2809, 287 
Kansas City, Mo 119,202,789 140. 205 Nt 1.2 
Minneapolis 69,017,130 7 704.979 
Philadelphia $72,000,000 174,000,000 ri 
Richmond $9,077 (HM 51.599.000 
San Francisco 159.100.000 165. 700,000 1,75 
Total 8 citles $1,450,946, 850 £1.516.918.21N $14 
Increase ae °4.5 
Total 10 cities £0). 266, 717.819 £5.494.2 4 870.7 


Increase 


* Decrease 


Actual Condition, 
COMP 


Ipist. 1 
Boston 


2045 SUS (HM S250, G07 000 


tiold reserve 








Gold Holdings 
Gold 


Stateme 


ARATIVE 

















Bank Clearings 
ea g 
Year to Date | 
1924 1923. Other cities 
pagecenpen a ste gene PED dtncearcess 
Sa 1,60 6,724, TN5, 108 | Cincinnati 
752,705 $55,017,241, 989 Columbus, Ohio 
) | Denver 
Los Angele 
ND SINZ, 4452, 160 | Louisville .......... 
00. OOM 4.192.000.0000 | Milwaukee ..... 
549.4: 1,129,486,417 New Orleans 
50. G22 1,497, 957,358 | ee 
094.531 742,389,13% St. Paul. 
7.800.000 », 221,000,000 Washington ........ 
2 946,000 54,359,000 
600.000 1.682, $00,000 | Total 11 cities 
122,642  $15,612,454,07 RI cau dcsccies 
*4 
875.347 $70,620.696,04 Total 21 cities 
01 BROTORSE ccoccces 


t of the Federal Reserve Banks March 


BUSINESS MARCH 12 


STATEMENT OF CONDITION AT CLOSH OF 
Dist. 5, Dist 6, Dist. 7, 
to Richmond Atlanta Chicago 
$98,984,000 $123,065,000 $522 ,967,000 














192 4 MHilin 
June, July Aug Sept (ict , No Der potters 
100m ] T T | ~~ T oe 
: | yea Fs, en tae Wg 
MD | } | w rv \ 
Y + +> 4 } j—“} + + 
3.0004 A / } \ ie 
2.500 | ‘ | l ; Pa 
L . 4 § i i i i + + J—, 
= wa © , | 
be } y \ COMBINATION OF INDICES OF UNITED STATES } f 
2,000 | 2 | BUREAU OF LABOR STATISTICS AND NEW YORK ys ? 
VW | STATE DEPARTMENT OF LABOR = ST -@€ staXoamD bewurion genel AV, 
1500 _. iid aceasta cntngimalinimaiitandil a ae ae ee ee | ea = 
| 2 &€a z¢& is oa Ss zerzuez b= - € 
1.000 = “Ss 5 2 = = s 2 = 2 soa < = = < 
} ;? +1¢ 418 19 
um . ~ —— = — = oe - » —d = - _ 
erve required, | The Annalist’s Employment Curve above, shuws the deviation from normal of the 
free gold, and the | volume of employment throughout the country at the end of each month. .The curve 
total stock of gold. The structed in accordance with the methods and principles devised by Professor Will 
tt e date of publica- Berridge of Brown University and published in the report of the President’s Confere 


Unemployment in 1921 





By Telegraph to The 











and | Adjusted Monthly Index of Employment 


_ Loh 


actus? 
is con- 
iam A 
nce on 


Annalist 








Last Week —Year to Date — 
1924 1923 1924. 1923 
$43,053,570 $46,997,741 $469, 767,216 $468, 454,426 
seeeseences 65,610,000 79,359,000 606,970,000 747,262,000 
14,438,000 15,650, 100 148,102,900 170,120,200 
18,717,445 19,852,941 tos 225,068, 905 
138 Ooo 1 000 1.356,063,000 
‘ 3 100 ,129 7,301,791 
a6 420 403,123,860 ISS, 185, TSO 
6, 164,033 55,822,045 665,543,698 09,564,445 
$1,031,933 402,682,344 $82,531,330 
36,929, 406 364,326,138 560,247 
acaatcand 21, $73 240,950,419 227, 209,6 
$525,855,494 $533,197,944 $5, 409,900,422 $5,401,010, 775 
*1.3% 0.1° 
$6,892,573,313 $7,027,432,858 $76,120.775,.769 S76 » TOB RAT 
°1.% 0.1 
me 
12. 


Dist. 11 
Dallas 
$36,641,000 

1,104,000 


Dist. 8, 
St. T ouis 
$93,966,000 

9,817,000 
















































































Rediseounts 18,112,000 ? 20 65,000) a 000 18,063,000 10,648,000 
Rills bought e037 000 $4,284,000 17,151,000 0.115.000 10, 161, OO a 211,000 5,838,000 ’ 35,406,000 
Due member 124,037,000 740. 888,000 115,957,000 161,877,000 70,980,000 17,174,000 73,401,000 53,131,000 
FR. notes in cire’n 205,204,000 I71. 197,000 202,049,000 297 975,000 69,005,000 67,141,000 64,434,000 $4,081,000 
Ratio, &« 83.1% 6.7% 81.8% 80.56 14.4% 76.7% 69.7% 43.4% 79.7 
F 2 Bank Stat t Statement of Member B 
ederal Reserve bank Statemen atement o ember Banks 
Consolidated resources and liabilities of the twelve Federal erve Banks compare Data for Federal Reserve Cities and in Federal Reserve Branch Cities 
as follows —New York ———-Chicago - 
<= . - — ae ae : March 5 Feb. 27 March 5 7 
RESOURCES Mar 2, 124 », 1924. Mar. 14, 1923 Number of reporting banks 67 7 48 ae 
Gold with Federal Heserve agents S214 6,696,000 32.050 406 000) $2 008,613,000 Loans and discounts, gros 
, eo er sess Secured by U. S. Govt. obligations $53.7 “ > wee 
3 de t I S. Treasurys 0.101 000 $8. 303.000 DS, 262.000 . Pered, GET AM 2+), SOO, OAM OK 
Gold redemption fund with € Secured by stocks and bonds 1.388 954 OUD ee F000,000 
All other loans and discounts ,911,000 = 2,216,620,000 648, ONO. COM » 805 000 
Gold held exclusively against F. R. notes $2.0005, 797.000 £2.008.699.000 £2.126.875.000 Total loans and discounts $3,728,203,000 $3,685,315,000 $1,116.276.000 “§ 172 OOO 
Gold settlement fund with Federal Reserve Board 657,175,000 644,584,000 638,208,000 United States pre-war bonds 37.946.000 4195.) 181 O00 
wm a4 -. . United States Liberty bonds $12. 508.00 be 
r “ ifice = < bank 77, 110L0KM S73, 480,000 313,2 Ont tener = . ~ = JUS, 000 $5,177, (HM 1S, 00M) 
Gold and gold certificates held by 10. NA n 13,211 ) United States Treasury bonds ‘ 15,162,000 et one 3,000 
United States Treasury notes , 185,000 HO), 197,00 77,745,000 66000 
Total gold reserve £3, 130 082.0000 $.116.763.000 $3.078,294.000 United States ctfs. of indebtedness 20,330,000 os 993 TTT 15,569,000 1 O58 OM) 
Reserves other than gold 105,758,000 106.059.000 118,275,000 Other bonds, stocks and securities 571,043,000 365,105,000 160,745,000 0.247.000 
Total loans, discounts, invest's.. $5,144,545,000 $5,139,226,000 $1,422.775.000 ¥1.4 SRT 
si od : cae, a Reserve balance with F. R. Bank 584, 446,000 615,867,000 150. 725,000 >" 08 OOK) 
Total reserves 33,250, 540,000 22,822,000) $3,196,569,000 Cash in vault. 64,902,000 Ge ‘000 27 385 000 7961 000 
Non-reserve cash O22 OO) 48,116,000 67,917,000 Net demand de posits r ; 4,300 000 1,015, 185,000 997 819000 
Bills discounted Time deposits....... 000 72.933. 000 18 O00 
. 2 as . - . ons ve e posits 33,97 ) i,2 ) 
Secured by U. S. Government obligations 214,557,000 211,938,000 361,286,000 oo me Gopeatt 974, 00K 6,241,001 241.000) 
Other bills discounted 268,842,000 276. 270.000 251,773,060 Secured by U. S. Govt. obligations 27,175,000 5, OOM 5,274,000 S00, O00 
All other 8,914,000 : Ou 909, OOK 601.000 
Total bills discounted $485, 399,000 S48S8,308,000 — $613,059,000 - 4 F.R Cities ns F. R. Branch Cities 
e ” ; . ¢ ooo 9.737 Or 5.000 . MAPCH +). eb. 2 March 5 7 
Bills bought in open market $22,616,004 , “— 225,416, Number of reporting banks 255 25 202 “ye 
United States Government securitic Loans and discounts, gross om 
Bonds 1S, 282,000 18,320,000 2S, 865,000 Secured by U. S. Govt. obligations. $139,098,000 $153,592,000 £39, 133.000 £38 820 O00 
i ‘ 7 Secured by stocks and bonds 2 656,899,000 4 114,000 631,354,000 ¢ 92" 
»s _ * 10.247 " *131,.814,000 ’ , ped - tld, 1,554, j 193.000 
Treasury notes 155,311 OO 130,247, (4M) 131 “ All other loans and discounts 4,896, 152,000 $851, 505,000 1,634, 484,000 1.620.2881.000 
‘erti "! a » de ec 8 S776 ”) , 44 ) 84,034,000 = => = - net 
Certificates of indebtedn« hese $50.00 ins Total loans and discounts $7,692,149,000 $7,644,271,000 $2,304,971,000 $2,302,303,000 
' > = United States pre-war bonds 88,618,000 ( OOO 144,000 Te. 
7 t J . ate Ove ent se 12 36 ) 2,0) 5 713,000 Aer r ’ , 75 ’ r 58,000 
Total United States Government uritic $212. 269,00 S182.066,.000 $344,713,000 United States Liberty bonds “ 2’ 0 23:4 398, 000) 2230 GIF OO) 
All other earning asset 100.000 100.000 United States Treasury bonds ‘ "O00 15 106,000 079/000 
: United States Treasury notes 591, "650, 000 135,980,000 $5, 202.000 ig 
Total earning assets S938, 484,000 1.211.000) $1,183, 188,000 United States ctfs. of indebtedness 64,604,000 22 978.000 6.557.000 
Five per cent. redemption fund —Federal Reserve Other bonds, stocks and securities: 1, 1, ,000 605,505,000 602.185. 000 
Bank notes ON MK) 28,000 291,000 Total loans, discounts, invest. .$ 10,233,919,000 $10,229,937,000 $3,397,082,000 $3,396.099.000 
, - Reserve balance with F. R. Bank 1,002,521,000 1,008 OO 128,000 113.000 
rohlecte . bw nM) Mi, ( IND,038 ey , , tae -* ’ 
Uncollected item 638,715.00 TT 204 040 689,039,000 Cash in Vauit. 138.7: °1'000 141 OM) 173,000 pins 4 
Bank premises. 5.254.000 5. 197.000 $8,108,000 Net demand deposits. v4 243,000 7,590,712,000 1.{ 289,000 000 
All other resources 23 IN2 (MM) 2? OTTO 17,348,000 Time deposits... ‘ ,025,924,000 = 2,027,624,000 1, 014,000 = 1,261,322,000 
Government deposits 80,172,000 35,015,000 $4,190,000 
a Bills payable: 
Total resources $4,941. 885,000 $4,884,155,000 $5,202, 460,000 Secured by U. S. Govt. obligations 91,072,000 39 418,000 $8,340,000 
LIABILITIES All other 59,.961.000 32,539,000 35. 660,000 
Federal Reserve notes in actual circulation $2,010,595,000 $2,019,773,000 $2,242,902,000 -Other Selected Cities.——- 
Federal Reserve Bank notes in circulation—net 204.000 402,000 2,599,000 Mar. 5 *eb. 27 
Deposits : Number of reporting banks ’ 201 302 
“4 =e a Loans and discounts, gross: 
Member bank—reserve account 1.044,699,000  1,906,729,.000  1,932,714,000 Secured by United States Government atgntes $35,456,000 $34,980,000 
Government 4,222 004) 59,463,000 $2,442,000 Secured by stocks and bonds... 532,116,000 122,431,000 
Other deposits 19,929,000 19.834.000 20,633,000 All other loans and discounts 9,873,000 1,370,236,000 
Total loans and discounts . aicans $1,937,445,000 $1.5 647,000 
Total deposit ‘ " United States pre-war bonds Gell ; 106,562,000 352,000 
ou ae pans. aa $2,018,850,000 $1,986,026,000 $1,995,789,000 United States Liberty bonds 167,982,000 :7 601 “000 
Deferred availability items 56,026,000 32,998,000 621,433,000 United States Treasury bonds 18,847,000 19,343,000 
Capital paid in... 0.82 . o United States Treasury notes.... aan 6S, 240,000 7,062,000 
Surplus aAn6, ogee 110,8 ‘ men 108, 483,000 United States certificates of indebtedness 11,047,000 10,604,000 
ry , sbilits . = ° 220,915,000 220,915,000 218,369,060 Other bonds, stocks and securities pa $42,450,000 $44,786,000 
other liabilities 14,269,000 710,000 12,885,000 Total loans and discounts and investments #2 000 } 
Tots abili Reserve balance with Federal Reserve Bank 
Total liabilities . $4. 941,885,000 $4.884.655,000 $5,202. 460,000 Cash in vault...... 
Ratio of total reserves to deposit and Feder Net demand de posits L 
Reserve note liabilities combinea , MA). 2¢ 80.0 75.4 Time deposits .......... ; 
. P , i. a > > af 9 729 ) Qo 79 
Contingent liability on bills purchased for foreign Government deposits ' ©, 452,00 9,726,000) 
correspondents % 725; 0 oe — Bills payable: — - 
*Includes Vic tory note 3, 7),.000) SLO, 620,00) $34,577,000 Secured by United States Government obligations. 20,701,000 23,209,000 
; All other , ei $3,111,000 39,210,000 
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New York Stock Exchange Transactions 































































































Week End Saturday. March 1 
ing atur AY, arch 5, ») 
— 7 Stock Ne 7 dete 
igh. Li Sales ‘ >t 92 ‘ ares 
a — Sales Dividend R ate High. Low. Last.Ch’ge a — , Stock and es Cl : 
@f3 4b 200 cS 2S % * ia = , a 40 Sales livik 4 Ne 1904 
a = ADAMS EXPRESS (6) 79% 79 79 1 | 273% 2114 3,800 Chi eo agg hye ys High. Low. Last ( “h ge Hi , 
“22 We 44) Advance Rumel Q% 91 Qs 1 ; &3 763 20) et vietiaies - 24% 22% 23% hy 528 { High. i 
P , wy oy, + y SO iis 3 e “7 52%, $1 1 1 
41K 301, 100 Do pf (3) i bk ‘ 4 ood "4 OS Be of €8kk. csc 7 7x + “A ry is 
or ea poh : o x0 5 3 , 30% 4 | 69% 655, 400 Do f (G = 1% | —ae ‘ 
6 67% 2,500 Air Reduction (4 77% 764% 77! go) a an ash Coa p ») e008 6744 66% writ I, 20 
1 st . : 4 Ay o a : hie & " . 20 204, 
“ % 1a ae Eee Mm ™% M1 | 28% 26% 5,900 Chile pvt Mong 5 i Y > a S 
4 K 400 Alaska Gold Mines “4 Ky % 3,900 Chino Copper segs Ms 5 " . i 1% 
4) Alaska Juneau 11 1 1 , a — tt, Peabody (5) s 3 521 
4.500 Allied Chem & Dye (4). 68% 673 esr ‘ do pf (7). : “4 10 ) ‘ » 
+: sagas y % 67% 67% 1% 41,500 Coca-Cola (7) "% 35 99 
a Do pf (7) 111% 110%4x110% + % _ 300 Do pf (7). aes IK SN : 17 
2,500 Allis-Chalmers Mfg, (4) 46% 45 = 45% 1 87,800 Colorado Fuel & Iron.. "4 7 5: 
- 100 Do pf (7) . 94% Wy, 944 a 4.800 C 2olorado Southern 1! as - 
2.500 Am Agricul Cher oF Zs to : cam os ‘olumbia G & El (2.60) ‘“ Re 66 
2'000 Do pf ze: 1l% 10% 11% yi, ry Columbia Carbon (4) 13c t ~~ . 
100 Am Bank Note (5)... ..107 3" 3S? ite ne A x | 6 # 
1m Do pf 3 rs 5 ; ( = , ob... Je s15 i ON f 
1.400 per Bee ? . + 4 1 % | 6 Pa 4 J 11,000 Congoleum Co (3). 3% Vy : sa = 3 
800 Am Bosch Magnet aa We | oo ani, 1 400 Consolidated Distrib... . . ae aoa 
, a” aaa OFM O72 % oat oes, 6 ns: w , 
i 100 Am Brake S & Fdy (5) 81 7979 IR | st 61% — —a Cigar i, “ 93% 91% % 
ier .— pe ba 116% 113% 115 % 67%, GO%K 16,700 Consolid: ea d Gas (5) $14 ) 15 12 1 
- o pf (7) 114% 11: 3 8 6 3 one 6 : 
1,600 Am Car & Fdy (12) rs ; i 1B, + 1% 69 = 491 3,300 Consolidated Textile “4 4 a +> xf 
nay pf M7) 0%, 120 ” | 108% 1041, 100. eh Can (4)... ! pi 5 50% 
1,200 Am Chain, Class : * | OF , o pf (7)... wins 7 7 vile Boy 
1400 Am Chick sA + 52 | 97% 90 800 Continental Ins (6). ‘ GN ¢ 4) Oe 
200 Do pf "4 8,400 Continental Motors.... M is 1 65% 654 6 
1) Am Cotton Oil cfs 1 1 1.400 C orn Prod Ref (79). ; | of’ Y 17s 7 x1 
1.500 Am Druggist Syndi« 4 | : pe 32,900 a me: Ww ieics«soaan 2% f 6% 6% 6 
200 Am Express (6) , >” | 401 + _ 800 Do pf (7 aan % ‘7 61 3%, 59 
500 Am Hide & Leathe ~ oe ae 16,400 Cosden ee beiee we ti 24 151 1484x148 
6,300 Do pf Ie ; 2 91% 300 Do pf (7) iK +4 re $M STK x 
S00 Am Ice (7) t mn | ae 4 : 100 Crex Carpet........ % 31 S95, SI SO 
100 Do pf (6) (3% = OU% 12,300 Crucible Steel ( : 2 23%, 22 ) 
a4 j t 92 QQ7 2D 1 (4) D 
},300 Am Internationa Ly is ote 200 oe 6) ere 2 0 ‘ 
2.800 Am For Pwr 25% pd is 71 bes, 1,300 Cuba Cane Sugar.. ? iSl/ : 1% 100% 100 
1,400 Am La F Fire Eng i oer 0, 8,400 Cuba Cane Sugar pf 69 ari pos NR 8 (1) 16% 15, Ih 
re Am Linseed i | et r4 ee Am Sugar (3). ° 3651 thy, wad? mK ORL, 9 Rate Pe we 
OO Do pf | 32 j 000 Cuban Dominic: aon: eae See. oe ly 90 QS, 9S Gxt 
S,800 Am Locomotive (6) 2: a = 460 600 Do pf es i683 Sus. ssig “a” cM + 4 6s ake SS KN 
200 Do pf (7) 120 = 1183 x18 ge | 74% 68% 2,990 Cuyamel Fruit (4) 7 Ob nae 4S%R + 2 H8Y, 6 : 6 o> X6 
1,600 Am Metal (3) 137 $4, 13% a | ee ie ee 1 114 654% 64 64 
: Ss ~7 et ‘ | 3+) ” - a 11” - ‘ 
1,400 Am Radiator (4) 101 995% 1005 | et te” 3,100 DAN BOONE W M (3) 31% 29% 301 ‘ 0% 113% 113% 113 
200 Am Republics 410 10 gg vA +i 30,100 Davison Chemical. 54 4 8 101% Tf, 248 > 36% 1 
. 100 Am R olling Mill pf (7).108% 103% i seh 1N%4 400 De Beers Mines... ae 49% ay K % | 92 24% 20 4) 
3,200 Am Safety Razor (5c) 7%, 6! ‘GS . Ge 100 Deere & Co pf (3) 2s 21% 22 + uM 69 { SEK S34 RG 
3,800 Am Ship & C omen ree 14 1: " 112% 10444 2,600 Delaware & H a aa 67 Or 67 + 2 Q7 ‘ 6814 6S 68 
23400 Am Smelt & Ref. (5 5317 GOI H | 11914 116% 3°00 Del, Lack & ud (9).. 108% 106 108% + 33 1] 87. SOK 8 
600 Do pf (7) — po * colt ? 10814 10454 ‘900 Detroit aii Westn (6).118 115% 115144 1%, $5, J j out, aris 96 
o } we Ay dy 7 iia) ow tro Sdis ’ {2 v2 ’ DS% 31% aN 
_ 300 Am Snuff (714) 139 137 x 20% Wi 2,500 Dome Fong 0 (8). .105% 104% 105% 4+ % | 44 (4) 38% 36K 37 
3,800 Am Steel Foundries (3) 38% 77h Fg 141% 126% 23,300 Du Pont d ag Ser 18% 17%4 IS% + 114 9) IKI 
100. Do pf (7) 104 104 m 87 Sh 400 Do deb “A em (38) 135% 129% 132% + 2% 121 , 1%, 30K i 
26,600 Am Sugar Refining 57% 52 “4y, | 106% 102 ~ 300 Duquesne L Ee 86%, 86% 86444 44) : 7% 65 ey 
300 Do pf (7) 96% 6 “4 S 7 100 Durhar “ Prat vf (7). sora 102 102" 1 i; 71 { 24%, 22 9 
8,700 Am Sumatra Tobacco 1, 14% GY mn Hosters ’ 7 7 1 | 30 1 33% 43% 44 
200 =Do pf =4 58 OA | 112% 108} ° 100 EAST Pe ; ‘9 : 1s 15 
100 Am Tel & Cable (5) + 401 1 ‘2? | 24% 215% > 200 ere — KOD ( %4)110% 109%, 1104+ % | 17 38% 371 7 
10.600 Am Tel & Tel (9) sou 1: we x120K + 18 64° 5914 -2'100 Electric ule & Spe(2.60) 22% 21% x21% 7 ‘ 37 
1400 Am Tobacco (12) 149 ar sazt ‘ be 12% 12 S "100 ik EH ce Stge Bat (4).. 62 6014 x60\%, VA { S4 
100 Do Class B (12) 14414 1433 Mate iw | 1 SY, 40) Eme orn Coal..... Se > 12 ‘ + 
100 Do pf (6) 10314 1031 5x 1031 L 1% | 67% 61% 4,900 5 indicott- Jo rantghm pf. 9 8% 9 2% | 16 0 
800 Am Water Wks & Ele 41% 40 0 2 th 1415 11 100 po ce (5)... 6814 62\4 6214 an ’ a. iy 
300 Do Ist pf (7) 9 90 90 ly, 281, 20%, 26,800 Erie ; 113 ‘ 11 93144 x9% 92 
300 Do partic pf (4) 7 71 . 34% 2% 8500 D %s ; 26 ae ee ae 
17,000 Am Woolen (7) 1 30% 2k 1,000 Do ist pf - 39 i 4 703% 
700 Do pf (7) t £ 293, O01 "400 Exct 2a pf....... PSly ‘ ¢ 
200 Am Writing Paper pf 1K oe ) Exchange Buffet (2) 2114 ie ‘ 0) 4 - 
200 Am Zine, L & S L 72% 6 on ¢ . j an a >») 29 * 
100 Do pf n1% % 700 FAM-PLAY LASKY(S8) 70% 65% x66\4 | aq a A 
13,300 Anaconda Copper “ 4 aan Do pf (8)..... Wis, 90 90 rae | j Rd 4 
400 Ann Arbor pf 2 “a apres = Min & Smelt pf (7) 4514 435% rt | 3 _ VA 3] 
200 Armour & Co pf Del (7 2 : Lo Fifth Av Bus (64¢c). Me 1014 11% 4+ 1 s | 44) 25% 
2,300 Arnold, Constable & C : we 200 Fisher Body (10). “215” vogiZ t f ; 
500 Assets Realiz 3 p 300 Do Ohio pf (8).......1023 101 2 =<! 4%, é P 61 
5,400 Assoe Dry (5) one 2,500 Fisk Rubber... re + 1% | 60 
100 Do 2d pf (7) " 300 Do Ist pf... du 60% ny by 4 11 
2,600 Assoc Oil (1% , 4,2 200 Fleischmann Co (3). 19° 47 1 8 . 31 
3.400 Atch, Top & e Fe (6) ‘ fs 3,400 Fo undation Co (6). 7% 74 - a9 115, 121 
70 Do pf (©) ta 5,500 Freeport-Texas ... ee 11%, 97 1 bled. 8 M1 
33,400 Atlanta, Birm & At ‘. 3 7 6 100 GAR . : ; - Ont - 
1,100 Atlantic C Line (7) | iw 160% 42 aa egy gong MOTOR.... 6 6. 6 te ee 
900 Atlantic Fruit fag 0444 9 ears zen Am Tank Car (3). 44 43 ‘4 i3 : sty dae? 4 
1,600 Do ctfs ‘3 46534; =I 14 “4 ‘ _Do pt (7) * Ogu . } - ) 8 Pe 
1,800 Atlantic G & W Indies i S] m13 —— fal Asphalt. ‘ ; 36 5 
1,500 Do pf. Fs, 110 O2 ; es Do pf ¢) 3 , : T ib 14° 108: 
700 Atlantic Refin (4 15e 97% 891 rs henge saking (6) on” ff” Of a ae a) Oe hee a 
; 7 55 7 6°% 4 900 General z Bes wv 97 { 1 100K. 99% 1001 
100 Do pf (7) % 245. «19314 64.300 G A igar (7).... 9014 S914 891 a : re a 
400 Atlas Powder (4) 4 11% 10 7 ‘oo ieneral Electric (8). ..226 _ 2081, ths pg ms. SA a w 
900 Atlas Tack 14a¢ 77h Do Special (60c). 31 wen. | 25% 1% 5 
1,400 Austin Nichols S Bate ae Gener: al Motors (1. 20)... 15% 15 8 oa 4 : ; 1 1 
1,200 Auto Knit Hosier iz 9S . 1 200 De D hag : . &3 3 “ 1, is Vle ; 
a < ra) eb (7). On a oD 4 me 
SI 100 Do Det : -100 99%, 100 12 t ( 334 
—- 4 (6)... » 4% 331% t 
10,800 BALDWIN LOCO (7) .124% 12 § 0) - . Aid . - NL ORD - 
> N 4 i ke 1% F a vo 1.500 Gen Refrac dos oma © i } 41 441 10) 
- 200 Do pf (7) 115% 115% i ° 02% 47% 6,700 Gimbel tte ep (4) a oo nO $47 51 Unie 4 
5,700 Baltimore & Ohio (5) NOK 56 a 101 99 500, =~Do pf (7). 1ers....... D2Mq 50% 51% “4 3 33% 3 
100 Do pf (4) 584 58% 58% 4 Ps a4 a31K 1,000 Gold Seek sare ‘ ‘101 100% 101 1 140% 
200 Bangor & Aroos pf (7). 90% 90 - ante | sie 13% 8K 3:400 Goldwyn I we : ae 35 35 1% $3. 
2,400 Barnsdall Class “A 174, 16% 161 ra i 26% 21 4.600 Goodric h Us ture — 134% 131 gu > 
_ 400 Do Class B 14 ? 13% 13% 1 oo 200 =Do pf (7) 7 r= 21 9 | 1! ) 68 
3,600 Batopilas Mining % & Kt 4939 4,000 Goodyear ‘S: & eae 76 10 ; 134, 13 
400 Beech Nut Pack (2.40). 524 51% 52— L 93% S814 700 Do prio Rub pf.. 47% 445 135, Mex (7).106% 102 10 
16,000 Bethichem Steel (3)... 37% 35% 36 a 1% ie} aeeGranky Come... is 92 oa 1). 41% 3914 40! 
200 Do pf (7) 4% 94, ed i 9% 1.200 Gray +4 ee See 1 1b ‘ 10 ) oad 
400 Do pf (8) 108 ‘ 108 Rs = os % 3 3.700 Great Nv oe seiner 1% , 6% . = 
1,600 Booth Fisheries 6 51 i "sy 2000 GN cer f hern pf (5). Sit 36) 56% ay 7 
100 Brit Emp Stl 1st pf (7) 54 54 a 3 * 2400 Great W or ore prp (3) 29% 28% 20% 4 
_ 800 Bklyn Edison Elec (8).111 11054 110% — " =m nat ae 19 
7,400 Bklyn-Manhat Tr: =a ‘ a4 | 00 Cre ee ‘ . ..+ LOTYK, 1065, 1065 , ‘ 
- ran 15 14% 15) % : ireene Canan Cc 4 i ™ A i { 
8,700 Do pf 57Y, 3%, 56 4 in 10! 6%, 1,709 Guantanamo Su, op. 15 14%, 14% Y 197 . 
7 2 he - . Py rar c « 
be — Union Gas (4) 60 60 * 60 4 lie 100 Do pf (s) igat at 9? 91, rh 
rown Shoe (4 & 81 2 700 Gt ).- .: 5 93 93 x3 110 194 
100 =Do pf (7) , = = a ta 1% 300 Do ve aa & Northn. 14% 13% 144% 4 % 
100 Buff & Susque pf (4) 52, 591 501 1 x94 791, 14,600 Gulf States Steel C “4 53 54 1 o> 
— Burns Bros (10) 102% seid tet Ay + sa ee 5). 82146 $0 x801K % +14 
00 Do pf (7) 96: Be cas Pg 89% 300 J = ny 
1,300 Do Class B (2) pot ent — z F | 39% 4,600 ~ - A,Ist pf£(7) 94% %, O38 : 
300 Bush Ter B (7) s 15 d 0% 901% 9014 1% 40 $400 Hayes Wheel a $)..... 40% y, 
700 Butte Cop & Zinc (0c) 5, _ . “hile : 57% 100 Helme, G W G4). 4 ° 45 1% , 
1,4) Butte & Superior 171 63 wie % “ 141 1,500 Homestake N 1% % 
700 Butterick C 7% 16% 17% y% | 34% 32 pe ike fining (6). 
, erick Co 19% 18% 19% + 3 Prt po iE : ”) House hold P rod (3) : ( 
P, 500 CADDO CENT O & R gu 2 : 1s i r+ —— Hudson Motor Cc r (3), 1% a 
on 8 300 California Pack (6) PY ty) 84 Pr ‘ } “mt ,100 Hupp Motor Car 1) Ky 04 
on as 23% 10,100 California Petrol (1%). 25%4 241 241 oh 1 2 “ 100) Hydraulic Steel ; 1 7 4 ‘ 159 4 ‘ 
‘ 100 Do pf (7) on e273 &* 72 a | : % Yu mye, be 
a %™ 2 ‘a Ne Bt 99% 9914 99%, | 104% 1001 1.100 : a teat os 1054 
sig 3 e 42,600 CoBahan Zinc Lead % 4g (4G ; = eee oe ee ee ee 11 
19% 15 50) Calumet & Ariz (2) 43% 43 x43 4 | 74 70 le lf la 4 ara a 104% 104% 104% 14% 
10% 142%, 3 too « eoumet & Hoecis 16. 15% 16 — ry | 9% 6% 2,800 In toe —¥ ey si)... @ , 47 ‘ 
WA 2%, 3,100 Canadian Pacific (10 . oe - %&% wi, < Pe depend Oil & G (25e ) 7% 
3% 1% 300 Carson Hill Gold ) — _— IH%+ % a Indiahoma Refining.... 1% 1 1 4 %4 in 
0 70 106 Cent Coke & Cok : A 1A 1% y | Ot ) Indian Motorcycle ..... 20% 20 aa 107 . sons ee 
27% 15 300 Case (J I) Thre : (6) 0 70 x70 4 | 200 Do pf (7) 63 4 79 a 1% O%, Ou rd y 7 
— fs ms. . res < 5 5 ~ . ert ecccecoces . 2 Q57 Qo , 33 ; 
ie we 400 Do pf. 1 Mch = 15 15 7%, | a 6 Ingersoll Rand ...- 173% 17: 3%, 173% - X) 04 O4 
17% 9% 3,900 Central Leather Co A i” 50 1% | 1,300 Inland Steel (2%).... 2616 35 ani = 48 <1 Pe 
8,200 Do pf. aoe 12 130+ & | by nn Inspiration Copper .. 24% 241 ea i : : 51% 13 
= 4 3 25, $ arb ea on = <t'4 ot he if ) te 1% 
700 Centurv Rib Mills ( = 33%4+ i | f Oo) Interboro Rapid Tran.. 21 17, ay v4 F : >()) 107 va 
. ‘ S (00c) oo 28 29 | 300 Internat Agric < ™% 204+ 1 (1% 44 % 11 
=¢ a 4,000 Cerro de Pasco Cop (4) 5 ry, 700 I a Agricultural. I 1 a 914 41 pran(s) 47%, 48) 
‘6 i 100 Certaintd Pd Ist pf (7) | 15 sae sor ee er Cement (4)... 5 12%, x42 AF rth MY, " > “ ry, _ 
6614 5614 23,100 Chandler Motor (6)... 1K wong com Tate + Mew nag Bigg 24 1 6 13% & Ref. 3 . 3° 
7 67% 34,000 Chesapeake & . | ,)00 Int Business Mach (3).. ~ t pS ‘ . 3 ; 
200 =D ary & Ohio (4) 900 Int & Gt Northern. > 106%2 10 16 14% 16 1 
« hy « > 7) +1 > “es ; 
5,000 C “eines (Me Bae 2,200 Int Harve: ster (5). 4 0% ‘ UF 104% 106% 1061, 
2'700 Do ae Alton 4 a : ie Do pf (7 a , 49 I ) . 2 : , 
2'600 Chicago & at a = 4 ry, — Int Mer M: srine , : 
2'200 Do pf.. vastern sas0 } “wt ; Z ¥ 
000 Chicz a : | se nt. Nickel 2 t ( : 
Lom 3 Great Western i a. Do pf (6) ‘ $1 1) ‘ 
0 ; ep . 3.300 Int Paper 7 100 "4 
6,000 Chicz wwunes-noe-ns 12% 11% 12% + %& | 66% 64 “300 Do pf stamped (6).. 7 
4 99 14, 600 7 % Mil & St Paul io ' Do I stamped (6) y ie ; (x & 1. w i 39%- 373 91 
4% 49% 2900 Chics teaeeee tre j nt 5 a i 47 7 39%° 37% BNY 
S4 s1% "200 C — & Northwn (4) | 300 Int Tel & Tel (6). ; ia 23% 17 SOO F & Cols = © 444 $54 
1 neumatic Tl (5) / 1,100 Intertype Corp (Fil 4) 4 7 89% & ) xe » 2 17% 17% 
' 19.100 Invineible Oil a ) 82%, 214 X21 
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UNITED STATES SOVERNMENT LOANS CORPORATION ISSUES 
KF t Range, 1024 Net High Low Sales Hig A 
(Pieul High Low Sal High Low Last ¢ h' ge 5914 6 S& Chi \ f 9. 59 SS 
i: we Ne — _ 
Range, 124 , sum NO 1 {DAMS EXP col tr 4s,"48 80 1) x0 6 531 . Do s ‘49. ctf 7 F 
¥ ‘ ti ‘ 4 L =o n rn - 
Hign Low Sul 5 NT ' Ajax Rub sf &s, 1936 92% 91% 91% + 1% 41 3244 166 Do 1950 1) 
90.90 G8 22 97 ib 3 kD 47 wo0 OOS § OS.30 ) Fi — 4 ? : . 
a illo ~ aaane N91 8% \LLEG VAL 4s, 1942 9 © 89 + % % 30% 15 Do Jan, 23 por 
4)? %) ' - , ws. 694 98.244 ‘ . 
wow eed | > Lit i , eae . , SU } Alleg & West $s, 1908 S014 SOM, sok, + % ill sub atta re 
TT > 4 A ib ; 10 Qs S26 2 2 a rs : i 3 ; 
ee ae ; , 0.4 . oS 5% 4 \r Agr Chem cv 5s, ‘28. 96% 95% 96% 314 784% 10 C, B&Q, Ill Di is "49 SO ny 
OH.1S 9S.S 22, Lib Ist j } wf VS.30 U9 , 7 . on a a pe 7 Z 
a ' “vs . ~ os . a ° re ; ) : Do ref s f 74s, 1941 95%, 93 9514 1K, 893% X61 rl Do Illinois Div 4 19... 87% 
16 OS wile ib 2 i-%- 4 S ‘ ).- T , 4 . A > On OR 7 - 
.1 S wins ‘ nt 9 4 Am Chain 6s, 1933 944% 92% 92% 1% 97% 96 2 Do Neb Ext 4s, 192% rr 7 
“0.13 98.2 O14 Lit i ) : ga ee ‘ - - 
bt A ia ‘ ex : a iv nm. Cotton Oil deb 5s,°31 SS 86144 8S + 2 79% 78 5 Do Ill Div 3%4s,’49,1 7% rf 
M2, reg " S ’ - : = 15 5 1 : a ’ 
. , 2 0 31 2 Si } \m Republics deb 6s, ‘s« 9114, 905_ 905% 1% 5 6 Do gen 4s, 1958 X 4 
wo ms 10TI ib ' ? oh). > 9 aye 23 , : : 2 72 
a ad oa 22. 4 G) Am Smelt & Ref 5s. ‘47. 92% 92 %2%+ % 99% 97 7 Do ref 5s, 1971 97 
we41 OLS lit 4 2s 9.50 WH. oa ™ 1 ‘ 1947 102% 102 1022 1 rer "a - . . . 7 - 
oo 4 2 ? oS oF “4 - <72 7 is it 126 Chi & FE Ill ger s n> iti% 
O.18 OSS ric b 4th 4% ” 30 O94 come ; ras ‘ 2 J 
01 - ; , 12% it 11% im Sugar ref tis, “54 101% 101% 101% Ye 9% 91% %2 Chi& Erie Ist 5s, 1982 92 
go.16 OS 7 1 Lib 4t ; ‘ : + = : Fe 
: gx 2% OD Pm Mh, Nl 6 Am Tel & Tel col 4s, °29. 98% 93% 93% +4 » yh 93% « Chi Gas L & ¢ OG 4 
1.1 x 4 of ’ Il) gold 4s 1836 . 90 S74 «90 ips 50) 92 Chi Gt West 4 10h ” 
i ; 49.S l4e ‘ } , " nm? 
. s 0 nv 44s, 1933 10814, 108% 108% + 4% x4 S14, 1 Chi, Ind & L gen 9s, 5€! 
Tot < ( { ‘ trust 5s, 1946 98% 97% 97% 4 \, 1966 R9% 
Do conv 6s, 1925 ...128 122 122 97% 95% 12 Do gen 6s, S > 1966. 97 9 
a> ‘ Rl ¥ . oe 
at 1024 ti ‘ ng 0 deb 5's, 1943, rects.100 99% 100 Ky 711% 70% 62 Chi, M& St P gen+ “9 71 
tanee 2 
P SS . WWE! col tr 5s,'34 86% SE SOK S1 7S 29 Do gen 4! 1989 i) 
Hich Low Sal H ’ t 2 ! 9 
ts . ae , i a, Ont? = y= R Q 
w 51 . - 4%, } Writing Pape 6s,°39 41 sx, 40% 4 S$1% 67% 967 Do 4 1925 , 
“4 =) ‘ r nda Copper 6s, 33 9646 95% 5% 7 7% IT Do 4s 1934 : 
1ott4 100%, 104 ) b 7s, 19 983% 97% NTH 9S 97 11S Do 6s, 19 
ow 4) I \ 57% DT OTK 9% 54% 200 Do cen tis, 1932 
r 85 SHH 845K 5414 152 Do conv 5s, 2014 
Hom 41% n HOY, 895% 9014 53%) 4914 101 Do ref 414s, 201 
4 t 97% 97% NT% 07% 96 1 Chi & Mo Ri 
‘ 4%, JUS a , : 
we 10S! t » ‘ tch T >. 86% 835 S6K% 4, 55% 49% 52 Chi, M & Pug S 4s 4 
111% 1ONby 4 mg i F wt ‘ enc 8414 8314 84% 1 975% 96%, .- @ & NV ‘ 96% 
m% 1% ™ ‘ ~ © ' x1% 79 i D 79% 79% 79! 72% 69% 3 Do 314s, 1987 70 
0 wy Ty 1 ) j Do stamped ..... R0 Te SO K, 81% S80 14 Do gen 4 iS7 SOM 
M% Nim it poe ’ " Do Cal & Ariz 4%4s.'62. 92% 90% 921 1% g2u, 92 79 Do ref 5s, 2037 92% 92 
- = - ‘ Sa . 1) Tran S Line 4s.'58 84% 844 S4% “ 101 99 > Do gen 5s 8 101 De 
ch : i t] Birmingham 4s, 1933 74% 74 74%4+1% | 100 7% 1 Do deb 5s, 1933 99% 99 
- 4 ‘ et ‘ asd t, { til . = «4 “ a “ : . a 
— . hep SS A} ) Atl « t Line Ist 4s 12 Ni S65 Si { ‘ 106% 104%, 25 Do gold 7 1a % 1 
- “> al ‘ ‘ f 1 ‘ ‘ } ty : ‘ ‘ ' re rt ri rm 
i% 7! N ‘ OTs LOGY Do 7 1930 107 «1070 «1M + 4 10814 106% ; Do gold 4s, 1956 10% M 
! yt 1 ‘ \ we n 1 . on -« -9 1 m * . oar “= — 
MNT Sl 07% «NEG ’o gen un 4%s, 1964 S7% 87% 87% + 4 | 8] 74 73 Chicago R cS 24 ‘ 
wt ou 1 | t ‘ ‘ ' 2 2 va! 
a“ ’ ’ K3%, SI% 34 Do L & N col 4s, 1952. 82% 81% “4 wy 4 1 Chi, RI& P gen SS. 1D) 9 
106 "i " Th «gine . : : ts sagen ton ; 2 = 
eee , : itm @ I \tl & Danville 4s, 1948 Ty OT 1% Tu, 73% 91 Do refur ng 4 1934 76 7 
yl i te ’ 4 , . <a as - 
be rn ‘ hha at aa ce ‘ a 6% 65 | Do 2d 4s, 1948 6514 65% 41, 104% 101% 24 C, St P M & O 6s, 1930.104% 1051 
- i 2 ; 2 G Atl Fruit ev deb 7s, 1934 35% 33 gM % 93) ; Do deb 5s, 1930 M414, 1 
1 or + cit 7 ) 7 
Y mi 1 " ‘ ‘ ‘ Ww iy, 45 Do ctfs of deposit 64 32% 36% + 1% “4% 77% 35> Chi, Terre Hte & Soutl 
At » y uae ~ - ° = ~- 
7m 6 4 — TD aU ( Do etfs, stamped 35 3% 331% — 1% eastern 1S 19% 69) 
et 1 ! ( | . } t ' a] 
mam OK, 8 bs , : : s nM | AtL Refining deb 5s, 1937 95'4 oS 9S 2 911 l Chi Un Stat t pot wi, 
" 0 ! ‘ t 7 4 ] ( if » - a = a ‘ 
Ne 1 : ‘ 1 72% 80 Atl & Yadkin gtd 4s, 1949 77% 72% 72% —° | 100 , Do ds, 196 19% 99 
wi 4 1 I k Re} , , : +1 i 15 lid 
a. Ss ( "i ) | 
Or, 90% ; -ALIDD LOCO WKS s f 1% ) Do 0% a 
1g! % PA} Mis f " \. 107K, 10% i - ' 2. 745% } 
10S us . NISH M | 4 ne = : 1940 10014 100% 100% , T% 33 0C«UChI & be Ir bs . 
10S 106) 1» fs mit | { , Fe ry as t & Ot pr lien 35 105% 6 Do col tr b ) 103% 
‘ Hi , salt ¢ io pr ile > ; ; 7 
sw 7 41 ey f i o s ‘ = x1 07 ant 101 oo e5 Chile Cop col 6 1932. 100% 100 
25 : + vem * 47 4 - ~~ - ri 
oa ; : ' a 4 P “7% KT, g ‘ : m ref Ss, 1956.. 9% v 
wie rN ' _ ‘ : j 179 Do Ist g 4s, 1948 4 92% 84 , 94% 11 CinGse . , ‘an ail 
1g 10) P ont — ote gritty TU ) r t 1933 7 S53} Sb v9 96% 20) Do ref A n my 
XS - | on S 933 i Te My 
1M, HP SN . 122 Do ref&gen 5s, SerA,’95 8614 8 8644 + 81% 78% 2 ©.%-S & ott ; rs 
or ’ q , ry ty 100% 10 - 4 ° - 1 S 93 9 ) 
12% 1OHPS, ! ‘ 10! 1K Dn Ga 1929 1015 101% 101% +4 ‘ O41 92% r Do deb th, 31 4 
wow Hl, 16 1? ml iM) ney, OY ‘ : Do P 1 & Mid div 102 «©6©100%4_ 18 Do ref & imp 6s, 1924 102 10 
) a) Do Pgh é d « - 2 
" “ m 'y Oo . > , s 1941 103% lf 
— mehr : vi gs, 1925 07 96% 97 103% 10 } Do ref & im} 4 ; 
iy, = ! t ! t Ir t i 1% 4 ‘ “1 . _ n PLE&WV ref 4s 41 NI SO Q1 . 106 1041 1 eet ¢ea x gen ¢ $. 109% . 
a! , ‘ i ’ ; ; - 2 —— me =. opp » - ‘ " - 7 ‘4 ‘ 91 »] 
on me ? ‘ : 17 OG } 1 Southwn div 3%4s,'25 96% 975 97% , 90% - Clev Short Lu : pany ; 
{my S7™ } ’ > n ' ‘ : on - _ 7 1 1 ) ‘ r I mL. 10 it 
Wy eK 6% ‘ 1 Tol-Cin div 4s oO 67% 67% 67% , 104 102% 34 Clev Ur J l ee 
we S4 j K'N i . OO% 95% 1 Barnsdall ev 8s, SerA, ‘31 98% 97% OS 97% Hy 4 Dx is si - gee : 
. ' 1& Ir gen 5s 90 ( 
we, 2) My | " ’ 4 , ao 7% 6 Bell Tel of Pa ss: "48 ORK OTH ORK 4 : 90 SS ; Col Fuel & Ire =» 
oa, NEE, Ci 4 4 wi, 99 } Beth Steel ext 1926. . 100 99% 99% 77 7 29) «6«Co) Ind 1 tr 4 ‘¢ 
. bal ‘ pe 3 ) 
‘ y 0% 9 Do ref deb 5s, 1942 94% 9% KT 4 92! ; Col & Sou! . acd ‘ 
Hs | ! ' ya , ‘os " - « , 1 ) ’ * & 
~ ; “A i * ae QQ, 88% Do f 5l4s, Ser B, 1953 WY 89% 90 a Ry SOW 0 Do | 4 : : no 
prt. On4 y ; 2 1 34) Do pur money 5s, 1936. 90% sou, 90 1 as 96% 30 Col Gas & MO ils $ 
Z ‘ , . . ° . = - ~ - ~ ) 
a eth ) Un Ma a aii . w 97 60 Do 6s, A, 1948 99% 984 IS 2 Oxi, 4 46 Do stampt nape 
nd ' , . = : 1 . s f | ) Su 
“ ‘ A ; . ~ -” : i 103 an 15 Braden Cop s f 6s, 1931. 103 102 102 A Wt 87 me Comwith Pw ( 
ei o oT Brier Hill Steel his, 42. 0 944 M44, 1) 100 27 Compania Az rel 3 ” ‘ 
-? wry Ve OF Bhs § , A. One ia ae wu 13 B'way & 7th Av cons 5s, raqua f 714s, v8 om Ne 
wm » We 26 ) i th aU Pm 4 . s ‘ aw % Pab-Re s f 6s j 100 y 
2, 97 24% Do & 41 100% 9 A 4 9433 67 «= 66%__«GHK M 101 , cdl cise Bae m1 My 
5 af 4 { ‘o »& Mi 
1004 107% BS OKir f Dent } 10S, 107 A ‘ ee Go, r) tts of dep, sta 65 645, 615% ‘ 9%, Mw 1 Cor P & !I a8, ‘ 
oe Do ts, TMs 1%, 4 KS M7 Bkivn City RE 5s, 1941.. 88% SS SWAT 9014 87 9 Con Coal (Md) ret ceihen 
jee Qs id t f Italy ¢ > VF, «9% : aca a wig tigen "as cme ; ont 93) t Cons Gas (Ch td 5 4 4 
wy, 914 151 Kin f Neth ¢ 107 92% 91 r ‘ 100 Wi »@ Bklyn Edison gen 5s, ‘4 100 9%, 9 + ‘ — e 7 1952. 7! 
"4 yr o Ki f N a ‘ 104 93 921, 93 106 1“ ‘ ' da Ser B, 1980. 106 105 «105% + 4 Gol Q7 3 Consumers Pow ° iS. He 
1 DONS, ! 1) ss 40 11% 110% 1114 ‘ * "i Os ish ) 71 3) Crown C & 5 6 42. 4% “i 
4% 914 4 D> % 105° Q21, 91% 9 10% 10S ) r Ser D, 1940 ‘ 109 ad id ‘ ores ett >? Cuba Cane Sug ile b 7s,'30 93% 9 
( os, im | f rt ut 14 1475 Bklyn Man Tr s f 6s,A,"68 75% 74 THY 1% 99% 97g 30 De deb Ss, stamp 0. ORte, 9S 
1 t | t 1{ iy on ‘ . ‘ 6H ti4 ( tklvn Queens Co & Sub S44 SIA = ae oy m7 r O38. 101 , 101 
1D, bee Is w t V30. 102% Ue ve ' , . 10912 101 rh yo ref Ti4os, 195 $ 
{ s ( » t's Wh ie. . F ‘ ‘ . 
, 1941 tamped 64% ! 10814 107% 4 ¢ uba Am 5& S 1951 1USt4 1 
tun Ii } IT DI ‘ NS <7 XS 1 oy 7 . Eklyn Rap Tran 7s, 1921 14 «10H 1 Onl, 94% t Cumberland T D if 94% 4 
, Mil 104 Do 7s, 1921, etfs 103% 102" M 
65 680) PARIS-LY-M_ RY G < T1% 684 70% — 2% | 1OE : Pings , a ek 2 , 7%, 83% 16 DEL & HUD ref 4 M386 8 
Ww  F Ry 7s, 1 ory, 9 Ky mo | GHC 0 7s, ‘21, cfs, stpa Wy 9 ! oF 2 0) Do conv 5s, 19 93%4 9 
") n Rkeyn Un Gas 5s, 1945 98%, 97 6, 101 8 Do 5 1937 10014 100 
NA x5 7 REP OF BO! \ $7 SSN x7%, SS - on : 1 1 10S 1 » 20 Do 7s, 1950 ie Lor 
< ’ ) 5 eb co is g2o 11614 116% I1¢ + 1 1 -» » = ‘ 
“ 9 2 Rep of Chile 7s, 1942 wy, m 9 ‘<A 9 deb conv is, 10° iia fer eng 1 Nzig SH 12)-« Denver G & E ref 5s, "51. Se 
10g zy 21 1) s pat tos 102% 102% 121 1D r “ ieb conv 7s, 1952 117 116% 11% 1 ane 664, 48 Den & Rio G n 4 “. ad ‘ 
104, ree Yi 1) ‘4 41 104% 104 104 a Or ‘ \ « ref 6 1947 Th) 108% 104%, f 745 72% 1 Do con 44s 1936 } a4 
Hbhy 12 + 1) ~ 14a 104 10314 103% 1 aie . oe o stn en! wert 71, ” Do improvement rs O% RIK 
nn “4% 41 Rep of Colombin ¢ 07 95% 95% 95% : ik SUM » Buff & Susq Iron S044 SH "4 2 Ww 37. «42 Do ref 5s, 1955 ot 
os Ol, 169 Kep of Cuba 5! tf 92% 91% 91% » SNK ST } Buff, R & P con 4's, SS a ai x2 74 2 Dery Corp (DG is,'42 SQ 
wt, mw I» ) 14 ow oo oO 24 “4h § ' Bush Term cons 5s, RH, RB S4 \, jS +? 6 Des Moines & Ft.D 45, 9 te +4 
my wt, 1 lx * 144 On On, ay ; ono rant ag B83 Det Edisor ltr i 3.10014 ‘I 
. | 1 . 2 s Ss S S 2 ie ‘ u 
{ sp wad tep of Finlar 6 mH oO sv NUL, ’ S4 t : J x 4s, 190. Mi “wo A =, ms s OD a) Do ref 5s, Ser A, 10 m4 o 
lo & 100 o7 Rep of Il Salv s "$8. 10014 100% 100% 4 ‘ 92k ; Bush Term Bldgs 53, BTA, ; IK, 1oGty 104 s Do ref 6s, 1940 1O5l4 104 
we SSI, s Rep of Haiti 6 mhz, A. 9 SS, 90 a, " aia . —* = 7a 72 60 4 Det & Mack Ist 45 95 69 69 
V7, My 12 Rep of Pan 3, rets 9514 954 M4 1% IN } CAL GASS +" gp alate * ig 1 “9% S74 36 Detroit Riv. Tun 4 (1 SS 57 
TS ee ® Rep of Urugury 1946,103 102% 14 9S Mig GO Cal Pet s f Ges, 158 = 69° «x4 «G1 = Det Un_Ry n 44s 39 OS 
, " Camaguey Sug s f 7s, "42 a4 : = HZ 1 Wistill Secur 5s 37 iy, ee 
; b am , « ‘ : . ae 
ol 9% HH ST \TI Q'NSI ¢ 47. 100%, 100 10 + ra nt ) Canada Sou con aed so ‘ ‘ , 70 5 Dom Iron & St »'4s D) 14% { 
7 14K 1 Do 7s, 1941 1 105% 105%) + 4 + f Can SS Lines st G. by 92 SG 13 Donner Steel s f 7% 12. 91 , 
Wit, 2 12 St of RG do il 03. 07 a6 Th ‘e 105 102 ( Can Gen lec ae b fis, '42.100_ . 99%, 98 ‘ 1 Duluth & | > = 1937. 99 « 
it, OS 4) State of Sao } ilo & 6 991g OSH 09 4 114% 111 at Canadian Nor 4s, 140 111% 1 921 7 4 Dul. SS & Atl 5s 7 59 rs 
WS 11% 20 Swiss Conf fs 0.114 113 1138 i 112% 110%, 7 Do 6ls, 1H6 11d : 104 106% 115 Du Pont de N 7 31. 107% 1 
soa, 7H, 50 Can Pac deb 4s, perpet.. 90 + 14 | 1% Jogi, 48 Duquesne Lt col tr 6s,'49.105 1 
OO, 10HR, SLY T K Of} ( RRIT & | M414 92% i Car, Clinch & O 2S, iS 43 4 
IRE « * Maat) 107 10 107 , § oe) 96 5 Do con 6s, 1952 . oo 11) 10644 7 KE CUBA SUG s f 7%s,'37. 1084 1 
Hilly Gq fHSty Has, 1ST 100 OL 99% \ 71 7 ® Cent Branch lt P 4s, 48. 69 ” ON rl mT Va & Ga n 5s 56. QSly ys 
WT% t' S of Brazil , 1992. 97% 97% O7T™% ( go 4 ~ Central Dist Tel 5S, 433 98" * 93% 901% 120 Emp Gas & | Tos 4 = 9] 1 
ow Wo Ss, 1941 O23, 92% 9314 : 93 ) Central Foundry 6s, s1.. 923 l tozie 1041 SO Erie Ist con 7s, 1930 105 | 104 
i) Do Cent Ky FE 7 2. SO Thy 79% + 1% 101 ay 1 Cent of Ga Ist 0s, 1945 OP “ GOK, 61% 62 po con 4s, 198 
1% t' S of Mexice fs, 1945 19%, 46 9, + 1 07 Wy) ) Do con 5s, 1945. Me 50% 2? Do registe ) 
INT Do 5s, 19445, readjust « 101% 100 16 Do 6s, 1929 101% ; 5314 SU Do gen 4s, 195¢ j 
debt deposi receipt i 454% 4814 » Vly ” 07 Central Leather 5s, 1925.. 93% + “ 43, S80 Do kx. Se 4 1953 { 
ry 2th 13 Do 4s, 194 271, 26% 274+ % ti0 0%, 16 Central New Eng 4s, 1961 58 ‘Ti, D4 Ol Do cv 4s, Ser B 5 7 “ 
J 2h Ww Do 4s, 1{%rt, 1} t of 10614 103%, 7 Cent of N J "R7 104%, a> 50% 77 Do cv 4s, Ser D 4 ( 
- lebt deposit receipt 2 25% 27 + 1 R7iyg SD @7 Central Pacific 1949 Sy 4 6 so 21 Krie-Genesee Riv 6 7. 93 ) 
S7', NS iS Un S S of Copenhagen “s 1 1 Do 3%s, 1929 91} sOflat 95%, 89% 13. Erie & Jers Gs, 1955 PAB, { 
fis, 1987, ctf 87%, S7_ 87% a3% SI% & Do Through S L 4s, "54. 82 g214 XXl4 7 Erie, Pa, col tr 4s, “5I N13, 
1st, 107%, 14 Central Steel 8s, 1941 108% A 
Total rders Ss S02,.000 144% 137 S Cerro de Pasco Copper cy st SU l FED LT & TRstTt» $2 85 
f Ss G31 i41 141 141 Oo 93 Ds Do sf 6 1942. stm} 37 ) 
NEW YORK CITY SECURITIES ma, 7 1 Ches & ¢ imp 5s, ‘29 9s, DSK DRA 105 NOs, M Do 7s, 195 ) 1 
1(Me if Do ec 1939 100 yy, 100 + 4 94144 935 12 Fla Cent & Per ¥ 
Hib, 4% >; Os, 195s 04%, 94% tH RT hy Do gen 1992 SH 85 Si%e + aS, STK 2 Fla E Coast R 7 
i, D4 $ 4s, 1959 04% IW 94% % 1 Do ce , 1930 90% Oy DY + 1 104% 102% 18 Fisk Rubber 4s, 4 103 
mw, IK 1 i4s, 1960 ON, 9ST, DST Wy O2% Do conv 5s, 1946 925% 91% 9%+ 4 sk, 65 5 Fonda, J & G 4% 67 
104 102% 10 4s, 196K 10344103 «108 + OM 81% Do Richmond & A div 103% 101% 14. FranciscoSug s f 74s,'42.103% 102 
Ist 4s, 1989 . RO 805% SO ee N4 824% 1 Fort St Un Dep 44s, '41. 54 4 
Total sal $17,000 | S214 80 | Do Coal River 4s, '45.. 81% Siig 1% o% 46K 1 Om We RS s, 1928 S7 S7 
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Range, 1924 
— Low Sales 
Wits, O14 » ' 
Wi % 10 ast H&ESAMEPA High Low Last Pe Range, 1924 
Ww LO - EXT 2d 5s, 1931... - High Low S 
s “2 Li Ss, 03 ‘ 40V les 
10344 104 : ien Baking ¢ tba , wu 96 94 yy? ~h. ‘ 
44 WO, 48 : i gz fis, 1936 ee iy 96, 92 ; f , i ‘ 
100% Oxi, = Gren Flec deb 5s “ee we 101% 1w1ie , Mortgage Bond 5s me Low Last ca : Rat 
100. OS ‘ Gen Retrae s f fs ee 103% 101% iis stn: ke Wits 99%, 12 NC s, 1932. 93% 93 931 wih ad High 1 
117% 114! 7 Goodrich (BF) 6} 2. lu) Wi, We > aN OB, OCU C & ST L cons 5s, *! ? 71% 74 
14 100 “es Goodyr Tire&R fs 1947 YS%H YX USy 4 % + 9 Nas Elec R geen 28.100 99% 100 sl 82 ae he La 
ons Do deb Xs. 1931 Xs,°41.116% 116 — Nes gk ot wi 10 N 1951, stamped soe. . 9 am 6 
921, 905 i Granby Ppt gece - 2, W2% 102 102% ‘4 100% 991g 5 Nation i Acoso Tika eqs i t 
113% 110%, iS Gd R & I ext 414s a = WO4 WOoly woe “ “3 93. 971, Fe Nat Tube Co Ist es a : Ss XHLy “é 
"see 5s ee Trunk Ry¥ 7s. | 1 691 M1 | Bie = foes Tel Ist 5 iz rs ay le Oe 
“ae” > igee Deeks ts, 40! 111% 110% 111% + to” Tuk 10 NO Ten ref&imp 4 : a , 
oO OS 0 Gray & Davis cv 7 105% 10544 1us%% 4 Fea 10154 100 , oe N O Term Ist “ y 77 - 07 Oi 17 
=, 10068 12 Gt Falls Pow v_7s, 1932 91 { pale “4 et NOT . s, A, °: = Sti 
107% 106%, 187 . Is Power 5s, 1% ald wu ” r & M Ry 1 . af - ayif! ¢_ ii 
hier ae | Gt Northern gen 7 HO. Wy WN Me + “7 9144 SDI Ser 3, 1925... <olwak R5 (Th 76% 17 
Woy Oble 49 Do ref 4%s 1961 36. LOTUS 1LOHIK 10j% + 1515 10316 335 Do ine 5s, Ser -s 101% 101% 101 101 ) Hd OS tS GN 
—" a Q % Do gen vies (hs .. SOW ND%® NNW — Pin 814 soi? 3:30) NYCR ie 4 Fy og Ol, BRI, ona 93 : " 
” <ulf & Ship Isl atte is eee ae Yi YSN + as SOlg ae os Do cons 4s oon, 6s, % 104 104% + aoa 44 

as aie as,'92 S84 SSK SIKH 104 103i2 1 Do re oored SOL, ante 6h be 9 

2% 11 HAV EL RY | . sO, ate 2 — deb Gs, 1935. re SOL; Rie 103 1“ 1 4; 
103 ~ ds, 1954 ee 97% 180 > ref & imp 104 104 104 99 ) ‘ 64 
S65 96 Hershev Choc s f ¢ -. Nh NB% NS , 76%, 74 13 oO ref & imp 5s 5013 3 6% 6 west 74) . 10% 
07% ; Hock Valley 414s, 199 103 10z4%y lUZKR+ 4 S91, S87 1 “s igs, 1997.....- 3.. 96% 96 96% S ys 
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en etgey alg ee Ay Mar. 15 Abitil ge pr.. 1% Q Apr 1 Mar. 15 Fam. Players-L. pf 2 OM eA () Apr M 
Assoc. Gas & El AI Mar. 15 — aged & P. pi : 4 Q — 1 Mar. 20 | a ie ors-Lasky $2 QA 1 *M x M 
Oe ae ove nee Apr. 1 Mar. 15 Air R : 2 % Q Mar.31 Mar. 20 “edera eptance pf. .$4 Ay . Q Ap 
paula eed : duct * . “se — I » 
oe July 1 June 13 | Allied chem. € ive pf 1% Q Abr 1 Mar. 14 Federal Foundry pf.-... 2 Q Mar. 10} Q Apr 
3 — oa July une 15 Allis-Che dies 2 Mp AD Mar SUSEs MOUOr ruck ( Apr q) } \ 
Ban on R Nat. Gas... ..8¢ Ap! *Mar. 15 — econ Mfg. pf.. 1% Q Apr. 15 Mar. 24 Flint Mills ; 2 oO 4 : , Q Ap 1 Ms o 
ell’ Tel a a El. pf... 1% Q Apr 1 Mar. 10 Do cag Mfrs. 2 Mar. 31 Mar. 20 Fisher Body Ohio pf 2 apr i “ Remy ies - ~rligh-> 
Rell Tel. of Canada : 15 Mar.22 | A as : 1% Apr. 1 Mar. 20 | Galena Signal Oil.... Q Mat 7 G sor. 1 MM : 
rene . oe a. pf.. 15 Mar. 20 = Bank Note pf ° 75c Q Apr. 1 Mar. 15 Do old & new pf ‘ OM _— 1% Q Apr 1 oM a 
7 _* _ { : — : — ugar pf.. .1% Q Apr. 1 Mar. ¢ Gen, Am. Tank Car pf. 1% Q Ap! ; oe Q Mar. 31 M 
Braz. T pf............ : Am. Brake Shoe & Fdy.$1.25 Q Mar. 31 *Mar, 21 General Electric ‘paar Fe OM 
rae Tr., L. & P. pt Mar. 15 Do pf. .. tees 1% Q Mar. 31 *Mar 1 Do sp. stock ine O . an O At 1 4 
3rooklyn Union Gas.... ) i. a oe Am. Can pf......... 1% Q@ Apr 1 Mar. 14 General Motors ; 20° Q Mar 2 ® June 2¢ , 
Cap. Tr. (Wash, D. C.). 1% Q Apr 2 Am. Car & Foundry 3° Q Apr. 1. Mar.17 Do pf. ; 1% QM ; 2he Ex. June 20 
oe Power & L 1% Q May 1 - aq * oe eeeeee 1% Q Apr 1 Mar 17 Do 7% deb. . 1% Q May M Q Mar. 31 Ny f 
oy : 1% Q A} i Am Shain . ». DOr Mar. 26 Mar. Ps Do 6% deb : 1 5 Ms: " XO A 7 1 —- . 
Gent. Il. Pub. Serv 1. 0 Q ¥ Do Class A . 50e Q Mar. 31 mas. = Gen. Ry. Signal pf. 1 a vox " Q ‘p iM 
— States Elec pi 1 Am. Cigar pf ere 1% Q Apr 1 Mar. 15 Gen. Tire & Rubber pf. 1 QO ae M Q Mar M 0 
hi., N. S. & Mil. pf. 1 Al Coal Ja P $1 Q May 1 Apr. 10 Godchaux Sugars pf 1 ao As GO. Mas _ 
ae pret lien. . 1 Am. La France F: E...25c° Q May 15 May 1 Goodyear T. & R. Can ; QM M 
j Chickasha Gas & El 1 Do pf f 1% Q Apr. 1. Mar. 24 ada pf 1 Oo Ar a é 2 Q Ap ~- : 
Do pf Pere ‘ : 4 Am. Laundry Machine be Q June Mar © Goodyear T. & R. pr. pf : os As “ 1 Q Mar : 
Cit. Pass. Ry., Phila. Do 1% Q Apr. 1; Apr. 5 | Gossard (FH. W.) Co....2he Mi At ag >’ @ Mi ‘ 
Cleveland Ry. - Am. Mac hine & Fy 1 OQ - Do —~ ; a 
~ 1 Ap 1 Mar. 15 vic M M » Q Apr ( 
Colorado Power j go Manufac. 1 O Mar 1 Mar. 1; Do — oe x 7 . M 
Columbus (Ga.) E : 0 pf i ) Mar. 3 ar. 1? | Goulds Mfg gr - 5 as - 
Do 1st pf., Series i : a Am. Multign aph pt j 7 pee “ aan = Do pf ak 1 a a 
F I 1 *Mz d M: 5 : ‘ ' 2 ) 
' o- 4 oe “ - 1% Q AI 1 *Mar. 14 | “Do ~* gene eases $ @ 4: 1 Inne | Soe eee 2 QM 1% Q June 
os on at... & P., Be Q Apr. 1 Mar. 15 4 : . 1% Q Apr. 1 Mar. 28 _Do pt “ . 1% QM 2 Q June 1 
Do bg <j 646064006 een6 2 Q Apr { Mar. 15 De Locomotive ... $ 0 Q Mar. 31 Mar. 1.3 ireat A > Te a 7K QM - Q Ap h 
| L Pf.....-..00-- . 1% Q Apr Mar. 15 o pf . . Q Mar 1 Mar. '3 Greenfield “T: ap & Die pf. 2 o Az Mar g Q Ap 4 
Consumers El. L. & P. ‘ ails Am. Pneu. Serv. 1st Q Mar. 31 arte 20 Great Lakes Towing e 14% Q M: . ‘ Q ress ' vt 
JON 0.) pf ; . 1% Q Ma , Mar. 10 Am. Sales Book » Apr : Seer. 65 Do pf . iz O At 
| Consum. Gas (Toronto).$1.25 Q At t Mar. 15 = pf. : Q May 1 Mar.15 | Gulf OW 37%4c Q AI Q Apr 1 
ones Meas i... 1 1G he | fae an ame. a 3 =6©Q Apr. 1 *Mar. 14 Seeenemes Sugar pf ; @ As om 
} sess ae an 1% Q AI 1 Mar. 2 ae 1% Q Apr. 1 *Mé iulf States Steel 1%, QA ) May 
| Detroit Edison sate » Qa a Mat nt Am. Steel Foundries the Q Apr. 15 kor 7 | Do Ist pf 1% Q Ay Q Mas 
Lape Pr. & Trans. pf.. 1% Q A} iz roe 31 Do pf. 1% Q Mar. 31 = - Do do i% Q J ‘ Ap 
} aera Meitong pf. oe. Q Apr 1 Mar. 15 aaa = bacco pf. . 2. Q Api 1 Mir. iS Do do 1m Q ( Q AI 
- exas Electric.. 24% Q Apr. 1 *Mar. 13 n, Rolling Mill........50e Q Apr. 15 Mar. 31 | DO a0: : 1% Q Q Mar 
6. L. & Pr. of Abington neg aah Ree 1% Q Apr. 1 Mar. 15 Do 2d pf 1% QA M Apr. 1 
- go : 2 Q Apr. 1 *Mar. 19 ae Ss cenpomannenn com a = 1 Q Ju M May 1 
trie Lighting pf .-...500 Q Apr 1 Mz = & p mate 1% Q Apr. 15 Apr. 10 ’ do . 1% Q O Mm Jun * 
—— Light & Trac...$1 Q Apt 1 oMat - — = ty Razor on Apt 1 “Mar 10 Ra do eS : 1% Q Ja 1% Q Apr 1 , 
Coeds ateceoseeesesve Tic Ex. Apr 1 *Mz . n ores .... oe 2 Q Apr 1 Mar. 21 a (C. ) Lamp 2h« Mar uM 1 Q Mar " M 
Frank. & South., Phila.$4.50 Q et med 5 Am. Wholesale pf 1% Q Apr. 1 oan 19 Hanna Furnace pf 2 QM i Q ii ' ; 
Gen. Gas & El pf. $2 Q hae : ae 46 Am. Window Glass 14 Q Apr 1 Mar. 14 Hanna (M. A.) Ist pf 1% QM , Q Apr - + oa 
Germantown Ry., Phila ae $1. 31 Q Apr 2 *Mat 7 ie ee : 1 Ex. Apr 1 - ep 14 Harb -Walker Refr. pf 1! QA $1.50 Q Ma “ \ 
Haverhill Gas Light. .$1. @ Apr. 1 Mar if Do pf. * 1% Q Apr. 1. Mar. 14 Heath (D. C.) & Co. pf. 1% Q Ar 1 o™M Q Ap M 
eee Spe 23 Apt 1 Mar on Am. Woolen com. & pf. 1% Q Apr. 15 Mar. 14 Helme (G. W.) Co re Q Apr j v 2 Apr A 
Do pf. OF a caves Se. & Ape 1 as on Armour & Co. I pf 1% Q Apr 1 aa ox Do pf. a k ; . ae @ As Q Ap : 
tl. Bell Telephone...... 2 O thar 3 M s a4 Armor & Co of ‘Del pf. 1% Q Apr 1 Mar. 15 Hercules Powder 1%, Q Ma , Q Apr { 
Il. Power & L. \7% pf... . Apr. 1 Mar. 15 Associated Oil 7c Q Apr. 25 Mar. 20 Hibbard-Spen.-Bartlett. 3 MI Ml Q thc Q ADI 
Do 6% cum. part. pf.. ADI 1 Mar 15 Atl & Pac. S. S. pf 4 S$ Mar.15 *Mar. 14 as ee 1c Ex. Mar. 2 + Q Ap 
eg W. W. Sec. pf 3} Apr. 1 Mar. 20 Bait. Brick pf [” & See et Marcie toe ....$1 Q Mar ; 1% Q 1 
nt. Tel. & Tel a Apr. 15 Mar. 27 farnhart Bros & Spin Hillcrest Collieries . - 1% Q Apr. 1 A $ ao -s 4 
— Cc. P. & L. Ist pf.$1 Api 1 Mar. 15 — Ist & 2d pf. _1% Q May 1° Apr. 25 a3 pf. . “ er 1% @ AI MA Q June 1 
<ansas Gas & E. pf 3 Ant 1 Mar. 18 a < Alemite in Q Apr 1 *Mar linger Con. G. M.. 1 M Mar { NY 87 Q May 4 
Kentucky Securities A} 1 M: 21 Do 25c Ex. Apr 1 : Homestake Mining .....50¢ M Mar. % n 1 Q June 1 M 
Do pf. .. ; Aol + weed + Bayuk Bros. Ist pf 1% Q Apr. 15 Humble Oil & Ref .20e Q AI \ 1% Q Apr. 1 M - 
Mackay Cos. ace eie alone if seta 45 | Do conv. pf ; 1% Q Apr. 15 Mar 44 Hydrox Co. “o3e Q Ma . ’ Q Apr. 1 M - 
Do pf. ee ea oo aon e Gaee ae Do 8% pf...... 2” Q Apr.15 Mar. 31 | Hydraulic Pr. Brick pf.. 1%6 Q Apr ’ m1 Ju bag é 
Manila Electric ... 2 @ Apr. 1. Mar. 18 Big.-Hartford Carpet Stk 1 | Ide (Geo. P.) & Co. pf. 2 Q Ar Q Jar 
Mfrs. Light & Heat. 2 a ' weane ; Bird & Son pf : Ind. Pneumatic Too! $1.75 Q Ap 1 : 2 Apt ( M 1 
Met. Edison pf 1% @Q AT { Mar. 20 Blyn Shoes Int. Harvester .. 1% Q Al 1 M p Q Apr ‘ P 
Miss, River Power pf. 1 Q rye *Mar 12 Do pf. ; Indian Motorcyc le. pf 1% Q AI 62 Q Apr M R 
Monon. W. Penn Public ; eo Borne-Serymser Ind. Oil & Gas oes Mar M $1 Q Mar M 
Service pf £3%4 Apr 1 *Mar. 17 Do ee : Inland Steel pf. ek @ A : 1 Q Ma “ 
Montana Power ........ 1 Q Ap 1 Mar 1: Blumenthal (S.) & Co.pf int. Button Hole S. M 11% QA 1 Q Mar 
__ are ivuses te. & 20 Ser Borg & Beck...... 7 Int. Business Mich... 2 Q Apr. 10 *) 1% Q@ Mar “¢- 
Ged wi a” a tee. | eee | Qeecee ae Int, Cement ..reseerves-81, Q Marea eG Apri 
N. Eng. Power pf 1% Q Apr 1 Mar 15 Brunswick-B.-C. pf Do pf Lh 1% Q Mar 1 Ma 1%, Q May 1 PS 
| N. News & Hamp. Ry., eisai Bucyrus pf. int. Salt ....... - 1% Q Ap M , Q Mar R 
Gas & El. pf 2 1% Q Apr 1 *Mar. 15 BP cnce6dcsesce Int. Shoe . 4 $1 Q Apr ' v) Oc Ex. Mar. % r ‘2 
New Eng. Tel. & Tel... 2. Q Mar.31| Mar 10 Burns Bros. pf Do pf. .... ‘ 1 M Apr. 1 M 2 Q Apr 
- N. Y. Telephone pf....$1.62% Q Apr. 15 Mar. 20 Do prior pf.. Int. Silver pi. 1% Q Apr i5c ~Q Apr. 1 Mar. 17 
A Nis zara Falls Power pf. 1% Q Apr. 15 Mar 31 Burrouchs Add. Mach Bc PI 4 wet teats M Acc Apr 1% Q Api 1 M 17 
Niag., Lock. & O. pr. pf. 1% Q Apr. 1 Mar. 15 mart (FB .. 3.) Oo J Se wana --++-$1.50 Q Apr. J A $1 Q Mar.31 M j 
Nor Am. Light & P. pf. 14% Q Apr 1 Mar. 20 Do } hci carps & Laughlin Stl. pL1% Q Ar M ) Apr. 15 AA , 
Nor. Ohio TT & & 14 Q A} 1 *Mat in 3ush Term. Bldg pf — Motor ..........70¢ Q Mar 1 Mi + Q Apr. 1 7 ; 
Ohio Bell Teleprone.... 1% Q Apr 1 Mar. 20 By Produgts Coke pf Do pf. rete teens 1% Q Mar Mar , Q Apr. 2 
om Oklahoma Nat. Gas f..2 ; = on a Cal. Petroleum pf ree Kelly Spring. Tire 6% pf 1% Q Apr M $1 Q Apr , MM 
Ottawa Lig % p 1 Q Apr. 15 Mar. 31 Cambria Ir Mar. 19 | Kelsey Wheel 1 M ( ; 1 sem ~~ 
a Light, H. & P.. 1% Q Mar.31 Mar. 20 romeo on ; Mar 15 | Kanne © assceese 2 Apr \ 4 
a Tractio anadé ear 1 ( Mar 1 
Ottawa Traction 1 Q Apr. 1. Mar. 20 anada Bread Mar. 16 reex _ Copper \ >M M 
Pacific Gas’& El. pf 1% Q Apr. 15 “ae 3 Do pf. ....... Mar. 16 ge (Ss. S.) Co nA $1 Q Apr “ ; 
— Central L. & P..37 Q Apr ' ice 10 ae Locomotive Mar. 20 Boat ge nas eu M we Q Apt M 
-  taeens fe .10c E An " D PTs woseee * ‘ - S oe M ar oO pr 1 
Do pf 31 a - , — 10 Can. Conn. Cotton Mills mer. | Lake Tor Boat Ist \ 1% Q Apr 1 N 
| Do pf Spits . = = - = part. “pi ig 2 Q Ap 1 Mar. 15 | Lehigh Val. Coal S: V 1 Q Ap A 
ry Penn. Edison pf 2 Q Apr. 1 Mar ps Can. Gen. Electric ~ @ Apr. 1 Mar 13 | Lig. & Myers Tob ’ Tc = Q Apr. 1 M 
Penn. Power & L. pf 1% Q Apr 1 Mar 15 Do pf. .....++. % Q Apr. 1 Mar 15 ee aoe gars 1 1 N Se Q Apr 1 A 
Penn Water & Power 0 Q 7 4 Mat 4 Canfield Oil ...... . 1% Q Mar Mé 5 | Loose-W. Bis. 1st pf... 1% Apr 1 y 1% Q Mar. 31 M ; 
People’s Gas L. & C a 2 aw § l — 4 Do ae 1% @ Mar. - tte e eee Do 2d “eee : q : , $1.50 Q Apr MN , 
Phila. Traction ‘ ; 4 rn 7 Apr » | Celluloid Co. oe ie Q Mar. 31 ‘ie teres Loew s, Incorp. Af $2.50 Q Mat 1 VI 9 
Portland R., L epi ; Apr. 1 Mar.10 | Central Steel $1. ¢ ar.o ar. x | Lorillard (P.) Co. (par 1 Q Mar. 31 M ‘ 
stpf 1% Q Apr 1 Mar. 5 hs ot i : 2 Apr. 10 Mar. 3 $100) . 2 — rhea les ‘ Mi 4 
Do prior pf. Se a ed 1% Q Apr | aes Do pf. ...... 2 Q Apr : now ets oe cigs Q Ap Y M..$1 Q Ap ( NV 
Porto Rico Rys. pf 1% @ Apr. 1 Mar 2 | Central Agnirre Sugar. .$1.50 Q Apr. 1 Mar.:2 | 0 ($25 par)... ..%5e Q Apr. 1 *M 10 Stk 
ub. Service of Okla. ° Q Mar. 31 _ 15 Century Ribbon Mills 50c < ry 30 er x 15 | Do pf. we teeeees .. 1% Q Apr 1 eM $1 Q Apr. 1 MA 
Do prior lien... ‘“* Iy Q Mar. 31 Mar. 25 | Cert.-Teed Prod. Ist & : pn oe —. Steel .. 50c Q Apr. 1 M Q Apr M 
Do pf. co oe Mar 3 ge 4 | err 1% Q Apr. 1. Ms o | ae. rucks ...... $1.50 Q Apr 1 M Q Apr | “i 
‘ Pub. Service of N. J fs - Q a 31 —_ 14 Chandler Motor ... $1.50 Q pod 1 tar = Po Ist & 2d pf........ 1% Q Apr. 1 M Q Apr. 1 M 
} Do 8% pi..... ; oars wee | bo pe EPR Hee OR Ant the 1% Q May 1. A pf 1% Q Apr. 1) M 
> Pe Stas ar. IO My San sades ¥ aan lal ts agor Fv F Q Mar. 31 Ma 1 14 . Ap M , 
Padi Fg SEERA aa 1% Q Mar.31 Mar. 14 | Chi. Mill & Lumber pf. 1% Q Mar.31 Mar. 10 | Do pf. ............ Q Ma a @ ap j 
uget Sd. Power & L...§1 Q Apr. 15 Mar. 20 . umber pf. 1% Q Apr. 1 Mar. 22 McCrory S : * Q Al N 
Do pf. ... 1% Q Apr.15 Mar. 20 Chi. Motor Coach pf 1% Q Apr. 1 a pa Stores pf 1% Q May N 2 M May 1 *A ( 
os eesscsseccceees f ar. 2 ow 4 I E reese aes ’ a ae A 
Do prior pf...... "1% Q Apr. 15 Mar. 20 = Nipple Mfg. Cl. A..7 1 Mar. 15 Do Sala iarbee arabs 1% Q Aus ‘ M June 2 N 0 
(luebec Power | eae 1% Q Apr. 15 ly 31 _ ap ema 2 1 Mar. 15 Mallioncn ve sees . : % Q No 1 2K M July 1 *J I 
‘ : Mar. : ~~ : 7a Mz s | eee % Ap 1 WM ” M 
— AY, {Phila.. ...-$3 Q Apr. 1° Mar. 15 Chi. vellow wea" , "= aor. > | Manati Sugar pf Fo ° _ a uM ee : M 
~ 3d Sts., AS «ies 53 Q Apr 1 ar : ee Mar. 20 | pag hy ~ . Q Apr V } ‘ 
San Joaquin L. & P oa” ices 2 DO seer eee eeeeeees 1 Apr. 20 | Manhetran: Hi. Supply...$1. Q Apr. 1 *Mar M May | A 
pt. - & P. O® yg Mar.15 Feb. 29 | City Dair : 2 May 30 | May Deve. Stores’ 1% Q Apr. 1 Mar. 1 M June May 2 
eecee . eevee oy é , eb. 2 City Dair 71 - Mé 0 | \May Dept. Stores : oe a 
bo 6% pf. ee 1% Ase Mar.15. Feb. 29 > Dairy " (Toronto) 2% Q Apr 1 Mar.15 | Michigan Remo > ag as % /<. ret y M neice do not clon 
Shawinigan W. & P.... 1% Apr. 10 Mar. 26 Cities Service 1% Q Apr. 1 Mar. 15 Mountain Producers... ..20c roe *M ferred stock 
_ Canada Power pf... “1% 3 Apr. 15 Mar. 31 ee ice ..... af : Apr. 1 Mar. 15 Do ; "aoe = ao a r crip 
> > y i a . = | ee 4608 OF 526.008 “er 2 ix. AD eM 
». Pitts. Water pf..... 1% — Apr. 5 Do pf. @ pf. B -$1% = = ; — 15 Nashua OOO Shee aaa 1% Q no _— k seriy 
et tenee 2! Apr Mar. 15 Jat. Breweries pf... $1 Q Apr > Mi - x share or 1-40 share of ck for 
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outstanding voonds are to be repaid at 


that price. In addition to being a direct 
ebligation of the city and guaranteed by 


the State of Rio Grand: do Sul, the bonds 


have a prior lien on all taxes imposed fon 
water, light ind drainage ervices 
Should this prove insufficient to meet 
loan service, the city arrees to mortgage 
additional revenues or taxes to meet any 
deficiency. The offer og price was 99 
and interest to yield over 8.10 per cent 
In the year of offering, 1922, the bond 
vanged from 105-97; in 1923, trom 99 Me 
92%, and in 1924 to date from 97'%-92 


The present price, about 964%, give a 


yield of approximately 8.34 per cent 


"TNHE Federal Disimnet of the United 

States of Brazil, the City of Rio de 
Janeiro, has two issues outstanding in 
this market. The first—and perhaps 


best of these—-is the $12,000,000 25-yeal 
Sinking Fund Gold Bond 


1921, and due Oct. 1, 1946, 


8 per cent 

dated Oct. 1, 
with interest payable April 1 and Oct. 1 
Principal and intere are payable in 
New York in United States gold coin, 
free of all Brazilian taxes. The bond 
are in coupon form, registerable as to 
principal and in denominations of $1,000 
and $500. They are not callable prior to 
Oct. 1, 1931, on which date and all subse 
quent interest dates they are callable at 
the option of the city on six months’ no 
tice as a whole or in part at 105 and 
interest. As a sinking fund, the Federal 
to provide a sum suffi 


$240,000 


District agree 


cient to purchase principal 


amount of bonds semi-annually during 
the life of the loan at price up to 105 
and accrued interest {Tnexpended bal 
ances of sinking fund money 
the Federal District at the end of each 
six month The issue is a direct obliga 


tion of the City of Rio de Janeiro and 


revert to 


duly authorized by the Government of 
Brazil. The purpose cf the issue was to 
provide funds for permanent and rev 
enue-preducing improve ments, including 
the removal of Castle Hill and the con 
struction of a laughterhouse. Castle 
Hill, located in the centre of the business 
district, has been acquired by the city, 
and will, when removed, make available 
about 4,840,000 square feet of property 
Similar land has sold for $11 per square 
foot. All thi except that 


Government 


property, 
needed for purposes, is to 


be sold and the proceeds, up to an 
sufficient to retire this issue, 


trust for the 


umount 
deposited in 
retirement. As 


are to be 
purpose of that 

further security, the 
vehicles tax, sanitary 
tax (de Laudemios) and an equity in the 
property 


receipts on the 
tax, a realty 
licenses tax, cattle tax and 
transfer tax are allocated to the service 
of the loan. A futher pledge of the re 
ceipts from the operation and rental of 
the slaughter-house, to be constructed 
from the proceeds of the 
\ feature of these pledges is the pledge 
of real estate, making the loan essen 


loan, is made 


tiall’ a real estate mortgage loan, al 
though the destruction of Castle Hill and 
the sale of the land has not proceeded to 
an extent sufficient to make it as yet 
particularly valuable. The offering price 
of this loan was 97%, to yield 8.20 per 
cent. Throughout 1921 the bonds never 
fell below that price and had a high of 
102%. In subsequent years, the range 
was: 1922, 106%4-94; 1923, 97-88: 1924 
to date, 94-87%, the latter a record low. 
The current market of 925. gives a yield 
of about 8.78 per cent 

The second issue of Rio de Janeiro 
was the $13,000,000 25-year 8 per cent. 
External Sinking Gold 
Bonds, dated April 1, 1922, and due April 
1, 1947. Interest dates are April 1 and 
Oct. 1. Principal and interest are pay 
able in United States gold in New York, 
Bonds are 


Secured Fund 


free of all Brazilian taxes. 


in coupon form in denominations of 


$1,000 and $500. The purpose of the 
loan was to refund the external serial 
1919, and to cancel the 


dollar loan of 


internal debt Principal, interest and 
sinking fund are guaranteed by the Fed- 
eral Government of the United States of 
Brazil. The bonds are a direct obligation 
of the Federal District and are secured, 
afte. 
dollar loan of 1919, by deposit of £7,500,- 


redemption of the external serial 


000 principal amount of 4% per cent. 
vonds of 1922. which, with £2,500,000 of 
the same issue, have a charge on the 
house 
municipal revenues, yielding in excess of 
The bonds 


property tax, the largest item of 


20,000,000 milreis per annum. 
are not redeemable, except as a whole, on 
any interest date at 110 and interest 
April 1, 1924, to April 1, 1931, in- 


clusive; and thereafter in whole or in 


from 


part of any interest date at 105 and in 
terest. The fiscal agents are to receive 
a semi-annual sinking fund, beginning 
Oct. 1, 1931, each payment sufficient to 
purchase or redeem one-thirty-second of 
the total issue at not exceeding 105 and 
interest. Sinking fund moneys are to 
be applied to purchase of bonds up to 
that price and, if not so obtainable, to 
redemption by lot at 105 and interest on 
the next interest date. The bonds were 
offered at 103 and interest, sold up to 
10644 in April, 1922, and to 93% in No- 
vember. The 1923 range was 97-85%, a 
record low, and in the current year to 
date, 91%-87. The present price of 914 
yields about 8.94 per cent. 
$4,000,000 


T HE 

Co. first and refunding mortgage 7 
per cent. sinking fund gold bonds, Se- 
ries A, enjoy the best rating in the local 
market of all the Brazilian securities. 
Their offering, as well as current prices, 
They were brought out at 


Paulista Railway 


indicate this. 
99 and accrued interest, to yield more 
than 7.10 per cent., and are currently 
quoted at about 95, to yield 7.45 per cent. 
They are dated March 15, 1922, and ma- 
ture March 15, 1942, with interest dates 
on March 15 and Sept. 15. The bonds 
are in coupon form in $1,000 and $500 
denominations. Principal, premium, in- 
terest and sinking fund are payable in 
United States gold coin of the present 
standard of weight and fineness in New 
York, 
Brazilian taxes. The issue is non-call- 
able Sefore March 15, 1927, except for 
the sinking fund, but is repayable at 102 
and interest, both at maturity and 
through the sinking fund. The company 
agrees to deposit in seml-annual instal- 
ments a fixed annuity of $380,968, be- 
ginning Sept. 15, 1922, for the payment 
of interest and as a sinking fund for 
the call of bonds by lot at 102 and in- 
The sinking fund is sufficient to 
maturity, at 


3oston and Chicago, free of all 


terest 
retire the entire issue by 
which time all outstanding bonds are to 
The bonds 
are secured by a first mortgage on 283 


be paid at 102 and interest. 


miles and a mortgage junior to the ex- 
isting first mortgage 5s on the remain- 
ing 489 miles of line. The present issue 
represents only $14,000 per mile on the 
mileage on which they are a first mort- 
gage. Of the proceeds of the issue, about 
$2,500,000 were destined for the electrifi- 
cation of part of the line by United 
States manufacturers and the ba'ance for 
improvements and other corporate pur- 
poses. The range of these bonds in 1922 
was 100-96; in 1923, 97%-95; in 1924 to 
date, 9644-95. 

All the issues treated herein are quoted 
actively on the New York Stock Ex- 
change except the City of Sao Paulo 6s. 
There are two other State issues which 
receive brief consideration. In 
November, 1922, there offered 
$5,000,000 State of Bahia 20-year 8 per 
cent. external sinking fund preference 
gold bonds, dated Oct. 1, 1922, and due 
Oct. 1, 1942. Only $150,000 of this issue, 


should 
were 


it is stated, was subscribed; consequently 
the issue was withdrawn. All external 
issues of this State were in default at 
the time, and a sterling 5 per cent. loan 
in London had a nominal quotation of 
only 30. While the budget for 1924 con- 
templates the resumption of debt service 
and a tentative plan with London inter- 
ests has been proposed, the facts of the 
case speak for themselves in indicating 
that Bahia offers little for American in- 
vestors. 

The other State issue is the $2,000,000 
State of Ceara external 25-year secured 
8 per cent. sinking fund gold bonds 
offered in June, 1923, and due Lec. 1, 
1947. They were offered to the public 
at 9942, to yield more than 8 per cent. 
The issue is non-callable for fifteen 
years, and is redeemable after Dec. 1, 
1937, only as a whole on eight weeks’ 
notice at 105 and interest. The bonds 
were offered in New Orleans and New 
York, where principal, premium and in- 
terest are payable in United States gold 
coin, free of all Brazilian taxes. They 
are specifically secured by a first charge 
on all export taxes of the State and upon 
the industries and professions tax and 
the sewerage and water tax. The sink- 
ing fund consists of $20,000 per year for 
the first four years and, commencing 
April 1, 1927, of semi-annual payments 
of $40,000, or sufficient to bring the 
unexpended balance in the sinking fund 
to $80,000 per year. The sinking fund 
is te be used to retire the bonds by pur- 
chase up to par and interest. The pro- 
ceeds were to be used to retire an out- 
standing franc loan and to complete the 
sewerage and water system of Fortaleza, 
a port in the State. There is practically 
no market for this issue in New York. 

In general, it may be stated that the 
soundest States of Brazil are the States 
of Sao Paulo and Rio Grando do Sul, 
with probably Minas Geraes in the third 
position. The two first mentioned States 
are in Southern Brazil and form part of 
that same general geographic unit which 
includes Uruguay and Northern Argen- 
tina. This portion of Brazil is the most 
highly developed in an economic sense 
and is the most densely populated sec- 
tion of the country. As a result, the busi- 
ness life of these two States and the 
finances of the local Governments have 
been conductd more nearly according to 
the methods which are approved in this 
country. As a matter of fact, however, 
the soundest investments in Brazil to- 
day probably are the first-class seasoned 
utility corporations, which are, 
foreign 


public 
however, largely controlled by 
capital. 


O far as the City of Rio de Janeiro is 

concerned, its credit rating is not any 
better — and probably is considerably 
than that of the National Gov- 
ernment. Early last year the Prefect of 
the City asked the City Council to au- 
thorize him to propose a moratorium for 
all internal and external creditors. This 
is paramount to a confession of impend- 
ing default, but since that time no such 
action has taken place and it is likely 
that the Federal Government will take 
care of its National capital for as long 
a time as it can take care of itself. Rev- 
enues for the year 1923 were estimated 
at 107,000,000 milreis, and expenditures 
at 115,000,000 milreis, thus indicating a 
deficit of about 8,000,000 milreis. Since 
the foreign debt service was estimated 
at a higher rate of exchange than that 
actually prevailing, it is likely that the 
deficit will run up to a considerably 
higher figure. The floating debt at that 
time amounted to 53,000,000 milreis and 
the consolidated debt to 609,000,000 mil- 
reis. In the current year, the service of 
the consolidated debt will amount to 53,- 
000,000 milreis, or practically 50 per 
cent. of the year’s revenues. 


worse 


/ 


The State of Sao Paulo is the most im- 
portant State economically in Brazil. It 
has an area of about 112,000 square miles 
and a population of about 4,000,000. It 
is the greatest coffee-producing area in 
the world, accounting for about 56 per 
cent. of the world’s coffee production. 
Other agricultural products are cotton, 
tobacco, sugar, rice, beans and corn. The 
State accounts for about one-third of the 
total foreign trade of the country and it 
is served by 4,300 miles of railway. The 
total debt of the 
in excess of $150,000,000. The City of 
the capital and commercial 


State is estimated as 


Sao Paulo is 
centre of this rich State and has a pop- 
ulation of more than 500,000, making it 
the third largest city in South America. 
The high economic development of the 
State is also reflected in the condition 
of the Paulista Railway, which operate: 
in the State of Sao Paulo. This road, 
which has an authorized capital of 140,- 
000,000 milreis, of which 132,000,000 mil- 
reis are outstanding, has paid dividends 
of 9 per cent. or better in each year of 
the 1912-21 period. In this same period 
net earnings never fell below 6.8 times 
fixed charges. 


HE State of Rio Grande do Sul cov 

ers 91,310 square miles, with a pop 
ulation in excess of 2,000,000. It is the 
principal sheep, cattie, and stock-raising 
State and ranks third in manufacturing. 
Its financial record has been good, with 
no record of default on any funded debt, 
and with a balanced budget as the gen 
eral rule. The City of Porto Alegre is 
the capital and chief city of the State, 
the sixth largest in the country and the 
eleventh in Sout 
tion in 1920 


America. Its popula- 


220,000. 

In considering the minor Governmental 
units of Brazil, it is important to bear 
in mind the division of poltical authority 
in the country as it ralates to political 
and financial stability. In contrast with 
most countries in South America and 
West 


a much less centralized 


particularly with those on the 
Coast, Brazil hus 
Government. Many of the powers usual- 
ly attributed to the central authority are 
vested in the States in Brazil. Admin 
istratively, this country is much like the 
loose confederation of States desired by 
a strong minority in this country in the 
Asa 
there is a tendency to friction between 
the Federal Government and the State 
Governments which is not experienced in 
this country. This condition is 
vated by the vast expanse of the country 
with the relatively poor system of com 
munications which link the various States 


early days of our Republic. esult, 


aggzra- 


with one another and with the Central 
Government. The States, in other words, 
are rather self-centred and have not a 


broad perspective. Consequently, we 
find a minor revolt in Rio Grande do 
Sul and martial law proclaimed in the 
State of Rio de Janeiro. 

Among other things, the power to tax 
reserved to the States ir 
Therefore, we find the State of 


exports Is 
Brazil. 
Ceara securing its external bonds by the 
export duties levied by the State. The 
value of this right varies with the State 


in question. Sao Paulo, for instance, is 


the greatest exporting State; conse 
quently, it has a relatively large equity 


in its large export trade. Furthermore, 


the weaker States in this decentralized 
federation (as it may be called) do not 
have the call on the National Govern- 
ment in times of distress that found in 
The Central Govern- 
ment does not have the moral obligation 


Chile, for example. 


to assist, as it were All th tends 
further to confuse the mind of the Amer 
ican investor toward Brazilian securities, 
which have in this market a lower credit 


rating than those of most other countries 
of similar size. 
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thority and the citizens are 
more familiar with the conditions of op- 
eration. Nevertheless. many municipali- 
ties are still swayed by the exhortations 
of demagogues and the more radically in- 
clined newspapers against “the inter- 
’ where the utilities occupy a some- 
The availabil- 


growing 


ests,’ 
what precarious position. 
ity and the average cost of fuel and the 
possibilities of growth through the in- 
crease in local industries are other points 
investigated in connection with the loca 
tion of the company and the territory 
supplied with power. 

The reputation which the managemen. 
has in utility circles and among the cus- 
tomers is of considerable importance in 
reckoning the standing of the company. 
ast relations with the public and the 
community, and the salaries and 
paid to officers and employes indicaie 
whether the general policy of the man 
ugement is favorable to the progress of 
the company and to the stockholders, o1 
whether the few men at the head of the 
company are simply making a good thing 
of their present opportunity. Happily, 
this latter circumstance is much more 
rare than it was a few years back, 
appcars to be easily recognized now be 
cause of the increased publicity atten- 
dant upon utility operations under com- 
mission regulation. 


wages 


and 


To provide adequate service and to 
operate profitably under the handicap of 
present-day costs requires that plants be 
kept up to date, interconnected witi 
others wherever possible and grouped un- 
der one operating organization, usuall) 
the so-called holding company Conse- 
quently a company o1 group of 
panies that render from 
modern plants located in territories with 
different kinds of industries, and con- 
trolled and managed by a single group of 
constitute a far stronger back- 
ground for securities than does one iso 
lated plant without adequate financial 
and engineering support. It cannot be 
said that holding companies possess nu 
or that this form of organization 
securities 


com- 


seivice large, 


men, 


faults, 
is not subject to abuse, but the 
of most of the extensive utilities 
more secure posi 


now in 


existence are ip a far 


tion than were the securities of the 
smaller predecessor companies. 
An ‘investment house naturally scru 


tinizes most carefully the financial state- 
ment and condition of the company whose 
securities are to be marketed. The capi- 
tal structure of the company, or the ratio 
of bonds to stock, is now recognized 
of more moment than it was during the 
periods of utility financing. A 
recent tendency, especially during the 
period when money difficult to 
obtain, was to finance largely through the 
sale of senior securities—bonds or notes 
with a fixed interest rate—but now every 
effort is made by progressive bankers to 
use the more flexible medium of financ- 
ing provided by the sale of junior securi- 
ties—preferred and common stocks. 
Then, too, even though the State com- 
mission has passed upon the value of the 
property against which the securities are 
to be issued, has approved projects for 
which the proceeds are to be employed 
and has authorized the issue itself, the 
investment bankers usually check over ai! 
these details of property value and lezal 
employment of the funds for the addi- 
tional protection of their clients. 

Such other technical details as oper- 
ating efficiency, amounts expended for 
maintenance, depreciation reserve, in- 
crease in gross and net revenues, per- 
centage earned in the past on the fair 
value of the property and the record of 
interest and dividend payments are, cf 
course, analyzed over a period of years. 
And finally the condition of the securi- 
ties market and the credit of the indi- 


earlier 


was so 


State and the | 
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vidual company are carefully gone into 
before the issue is marketed and distrib- 
uted. After the have been 
sold the investment syndicate 


sider all 
securities 
house or 


ties, rece 


tains a market 


responsibility 
in the particulai 


ives periodical reports 
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High sS« —— Dist 
March 1, 1925 to 194 


Biltmore Apartments, Seattle, Ist sf zg 7s. M 
due March 1, 1926 to 1934 , 


Burlington County, N. J., 2 4s, 
1925 93 ; 


Send, Ore Union 
54s, M & S, due 


209,000 Se Gaal 
4 ‘ 


309,000 


275,000 


to 


2,250,000 WW. F. Hall P es Co. Ist s f ¢ 4s, 
March 1, my 
Hercules 
js, J & J, due Jan. 1, 1926 to 1939 
& Light Corp. g 64% 
926. . ilesaweieis 


150,000 


Jersey Central Power 
M & S, due Dee. 1, 


4,250,000 


350,000 
1925 to 1939 ~ 
Kentucky Hotel, Louisville, Ist ser g 7s, F 
due Feb. 1, 1926 to 1939 
Mansfield, Ohio, ref 5! 
to 1944 


Feb. 1, 
1,750,000 


M&S, 9 





112,040) 














*Shares. 





M & S, due 
notes, Ek. H. 


Kalman Steel Co. Ist (closed) ser g ts, F & A, 


Cream Co. » Inc., Atle 


BONDS 


~~ $400,000 Aiken Mills Ist (closed) ser g 614s, M & S, due Mercantil: Trust 
arch 1, 1925 to 1944. ’ . eebavecs ker, Watts & ¢ 
liam 1} Bus C 
2,500,000 Alberta, Province of. g Ss, due Jan. 14, 1939 Merchants Tru 
Paul 
220,00) Allentown, Pa., School Dist. 444s, due Feb. 1, 1939 
to 1954 . ‘ CCL OP Cr ee -Redmond & Co., 
1,000,000 American Furnitur ‘Mart Bldg Corp. s f g 7% Otis & Co., C 
notes, J & BD, due Dec. 1933 . ; - Co Bostor 
Atlanta, Ga., Street Tape ds, due eer 1, 1926 
- to 1933 es Read ‘ -Hibernia Securitic 
725,000 Atlantic City, N. J., City Hall & Dre 1inage g 4%s, 
M & 8S, due March 1, 1925 to 1964 HF tn: .A. M. Lamport & 
250,000 Avon Kivcer Power Co. Ist s f g tls, J & J, due 
July 1, 1952 ; AEE ne OP SAR BF Johnston & W 
245,00) Baptist State Hospital, Litthe Rock, Ark., Ist ser 
Gs, F & A, due Feb. 1, 1925 to 1949............ we Lorenzo EK. Ander 
150,000 Beck & Corbitt [ron Co. Ist reg Gs, F & A, due Aug. William R. Compt 
15, 1924 to Feb. 15, 1929 Riper & Co St 


Blig. Wells, Dickey ¢ 
and Robertson & 
& 6, 
S:attle Title Tr 


M & N. ian Sas 8 


Graham, Par 





250,000 Cleveland, Ohio, School Dist. 4%s, J & PD, due Dec 
1926 to 1929 RY SF ‘ Midredge & (+ 
2,000,000 Dallas, Texas, G. Water Works #%s, F & A, due Eldredge & ¢ 
Feb. 1, 1925 to 194 ee ¥ Kean, Tayl 
Co In aoa 
1,000,000 Dallas Power & Light Co. Ist g 546s, Ser D, J & J Harris, Forb 
due Jan. 1, 1954 —_ Co 2 i 
ings Bank, Cl 
500,000 Denver, City and County of, Court House 44s, F & 
A, due Aug. 1, 1934 to 193S pT ee , a -Harris Trust an 
950,000) Flint, Mich., Union School Dist. 5s, M & S, due The Detroit C 
March 1, 1926 to 1954 atari ae Co.: Keane, H 
ind Stevenson 
cago 
1,000,000 Garrett Bldg., Chicago, Ist g ts, due 1924 vo 1939....Union Trust Co 


Trust and Savings 


Lee, Higginsor 


a ine. : Vanna, Cal., Ist ser 


William R. Sta 


Rollins & 
Co Kk astn iu 
‘Securities ( . ir 
Ca; tee, M. 7 
(hue 
‘ Merchants Trust 
& A, 


Caldwell & C 


M: arch te 1925 


Brandon, Gordon 


inta, 


nve 


that brought out the issue does not 
ended, put 


New Opportunities for the Investor 


en 


12,000,000 Norfolk & Western ‘Ry. equip tr g Re ctfs, A & O, Kean, aie vr & 
due Oct. 1, 1924, to April 1, 193 ; cn wae in Fir 
Bos ne 
880,000 North Carolina Public er ice Co., Inc., Ist lien & A. C. Allyn & ¢ 
ref g tl4s, Ser A, F & A, due Feb. 1, 1944...... ee 
250,000 Oransky (L..) & Sons Ist & gen gtd ser gts, F & A, lown National I! 
ee ee eee eee Ebanks Savings Bar ‘ 
300,000 Pittsfield, Mass., Loan in Antic pa reee = Ba of 7 or 
SO a A RR Pree ye ore P Kidder, Peabody 
209,000 Pittsylvania County, Va., School 5s, J & J, due Jan. 
i SS? ore ere ere Austin, Grant & Co 
72,000 Port Chester, N. Y., reg g 5s, due April 1 and 15, 
1925 to 1932 - ELE We ERE OF RUE EO OL TS George B. Gibbons & 
100,000 Robeson County, N. C., 54s, F & ms due Feb. 1, 
Ss aaa rere SL ee ee Kauffman, Smith & 
$50,000 San Diego, Cal., High School 5s, due 1930 to 1964....Anglo-California Tru 
cisco 
100,000 San Diego, Cal., School Dist. 5s, due 1930 to 1964... . / Anglo-Californixn Tru 
ecisca 
775,000 South Broadway Bldg., Los Angeles, Ist 644s, due 
1926 to oS ig ae a ite NAR eoserehadsesenennstee, Sie seers a 4 
$50,000 Stuart Court Realty Corp., “Ric hmond, Va., Ist ser 
‘>. 2. 2... 2d. errr eee ere ....5. W. Straus &€ C 
359,000 Union County, N J., Road & Bridge 44s, M & S, M. M. Freeman & Cx 
ey ee UL ear Ludwig & Bauchl 
400,000,000 United States, Govt. of, l-yr 4% Treasury etfs of 
rn es, Nn, MR, a ae 6g a oh al ecw cosas8 618 Bakwis Oc -Salomon Bros: & Hu 
400,000 Vernon, Cal., Waterworks J & J, due July 1, R. H. Moulton & Co 
Se Serr errr vier coe ere ere ----. & Co., Los Angele 
3,105,000 Western Pacific Railroad equip tr 54% ctfs, Ser C, Blair & Co., Ine I 
D&E ED, GO Bee. 1, Te WO Be cc ic csnessccisevccss Equitable Trust Co 
& Co., Philadelphi 
200,000 se shire Garage Corp. Ist scr g 7s, J & J, due Jan. Banks, Huntley & C 
SE WO MG Fd-0.5 60s arb a4. ob BAe ee eels ober eee Thomas, and Ste, 
Los Angeles 
STOCKS 
“Amount. a_i “Name 4 and ~ Dese 28C ription._ ccs Offer 
20,000 ~Chese s*brough Mfg. Co. ¢ “aD, par [> eee Blair & Co., Inc., N 
East Bay Water Go. 6% cum pfd, Class a. par $100.. Peirce, Fuir & Co 
Co.; Blyth, Witter 
y : Cavalier & ¢ o., San 
~~ $75,000 Federal Foundry Co. jarwood, N. J., R% cum ~pfa, 
par $100 (3 shs com wit th each 10 a aa ..++.+-Callahan & Riordan 


100,000 G: _ City Dairy “& Ice 
Ga., 8% cum pfd, J & J, par $100.............. ees - Brannon & Beckman 
39,000 Gate City Dairy & Ice Cream Co., Inc., Atlanta, 
Ga., com, J & J, par $100... eee eee ee . Br: annon & Beckm in 
fAda accrued interest or dividend, unless otherwise “ specifie al. 
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the interests « 
have pur 
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I ivestors who 
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ntinued m Page 33s PUBLIC UTILITIES—Continuea 
FOREIGN SECURITIES, INCLUDING NOTES—Continued 
. , . Citizens Gas of Pynchon & Co 111 Broad Re 813 
4 SU ES— Continued si ia 1 F 
STATE I5 EK Cleveland Ele« Pynchon & Co., 111 ad y vA I 813 
Bid Offered Cleveland Elec Pynchon & C 111 ad Y 4 813 
Manitoba 6s, 1925, M. & N OOM 11 i dway, N.Y Cleveland Ry. C Pynchon & ¢ 11) i y I 0813 
Manitoba 6s, 1931, M. & N 101 i r : lil Broadway, N.Y.¢ Columbia Gas & Pynchon & Co., 111 B Re 813 
‘ : , é 11 | d N ( Ce de ‘ynehon & Cx 111 1 R12 
Manitoba 6s, 193 1 ad 101 I < I adway Y ., Del. & I Pynchon & ii N.Y 813 
New Brunswick 4%s, 1925 v8 99%, & ¢ 1! Broadway, N.Y.< Col. Ry. Co, 1st Pynchon & Co., 111 Ef N.Y t 818 
New Brunswick s. 1929 99% 101 ( 11} adway, N.¥.C Col. Ry., Lt. & Pynchon & ¢ 111 B a es | 1813 
N truns 929 . - ' 11 | dway. N.Y.C Col. Ry. Lt. é Pynchon Cx 111 Bro N.Y¢ r 0813 
2 3 swick 1932 9 10 ] ’ i 
ie es h 931 ies 104 Py ’ ( 1 ft adway Y.C Col, St. Ry. 5s, 1932 R&R B91 Py! on & Co 111 N.Y.¢ 813 
Nova Scotia 5s. 1924 19% OO x a ( 1 dway, N.Y.C Commonwealth Ist 5s, 1943 98 0 nchon & Co 111 ‘ NYA r 9813 
- Aa Scotia Ga 1930 anae ae y > ad av, N.Y Commonwealth Ist os 1953 9 ” I'yvnehon & Co 117 N.Y.( { 0813 
Nova Scotia 6s ¢ wow 10 I ’ f ! jway, N.Y¥.C Con. Machine Tool Co. 7s 2” #8670 - lolin Nici K , Y< , 849% 
Nova Scotia 6s 100% 101% ' hon & ¢ t tway, N.¥.C..ss00- Consumers Pow. Co, Ist 5s, 1936 = RE 88 Pynehon & Ce il , jwa ¥< or 0813 
Nova Se a 6 104 sl Eyaemon ¢ - eway N ¥.¢c Con, Cities Lt., P. & T.Co.is,'62 68 io Pynchon & Ce 1]1 iway, N.Y. r 0813 
Ontario 7 18 I h ( I dway, N.¥.C Cont. Gas & Elec. 5s, 1927 6 97 achon & ¢ 111 ends oy yr 0813 
Ontario ’ Bly pynet I iway, N.¥.( - Cont. Gas & Elec, ref. 6s, 1947 91 92 Pynchon & ¢ 111 1 4 Y.¢ 0813 
Ontario 9 “) P & ¢ if dway Y.¢ sp : Cuba Co. deb. 6s, 1955 g: 87 Farr & Co., 90 Vail 6429 
Ontario 9 18M : * : oe a . ; nee ; ‘ Dallas Pow. & Lt. Ist Gs, 1949. 100 102 Deeenen & Co. 12 eaten awa ctor 0813 
Ontario 100 "1 . 3 4 > ea R “dl , Denver G. & E. Ist & ref. 58,51 = 85 86 Pynchon & Co., 11 xdlway, N.Y.¢ r 0813 
Onta IL &l 10% ) ; . Ss oe a os : Denver G, & E. Ist 5s, 1949 v4 9 Pynchon & Co., 111 Broadway, N.} I r 0813 
ario & , r 1 a Rector 0813 Des Mo 7 > ‘ ‘ . 
Ontario 1M ; i Y Rector 0813 ae Ry. gen. & re 
i - ~ 7 Ss, 936 6 ra] Pa nehe e 111 ay Vy ¢ Q1 
ieanete 1% 10 aS fl eng tasty SE | ~~ 8i3 | Detroit United Ry 10 7 Pynchon & Co., 1] way, N.Y. , 81 
ntario ‘ i I a y.¥ Rec r 0813 > . 7 . " . 
Ontario ( 7 0 0 } Rect a] Dom. Pow, & Trans 2 88 91 nehon & ¢ Itt roadway 3.¥.¢ 0813 
Ontario 6s, 1025 (x 10 F 4 , a I ¥ ¢ Rector 0813 Du uth St. Ry ‘ ; Pynchon & Co | y f e 
Ontario 6s 43 is i & 111 f ad N.Y. Rector 0813 Ecomony Lt. & Pow ) 97 ion & Ce 1 adway w.¥.¢ 2 r 0813 
Ontario fs, 128 ( i & 1 Broad N.Y. Rector 0813 Electric Dev. Co, 5s, 4 ae on & C udway, N.Y. r 08123 
Quebec 3s, 1955 Ww " n & ll Broa ‘ Y.Cc Rector 0813 Empire Gas & Ele 
Quebec Ss, 1927 "> 0 & it N.Y.C Rettor 0813 Coke Ist Ss, 1941 S 87 whon ri iway, N.Y. r 9813 
Quebec 6s, 1925 . Pynch & 111 I i N.Y.¢ Rector 0813 Emp. G. & E, Ist & ref.cv.7s,'2 ’ n n&cC i iw y.C F 813 
Saskatchewar ; Py f I I | N.Y.¢ Rector 0813 Elmira W., Lt. & P. Ist 5s { RR ’ I r Cc i! iw I. ¥.¢ r OB13 
; 0 Py 1 Broad Y. Rector 0813 Ft. Dodge, Des Moines & Soutt 
! ‘ Py I i v.¥ Rector 0813 ern R. R. Ist 5s, 1938 9 s i mi & Ce 111 way B13 
, I Broad Y Rector 0813 Ft. Worth Pow. & Lt. 5s, 1931 " 07 & ¢ iJ iw 0813 
. _. 2 © erone =e Rector 0813 | Ga. Ry. & & imp., "49. 8 S vnehon & Co., 111 Broadway, N.¥ Rector 0813 
00% 101 4 : y , ¥ Cc weed 0813 Ga Ry. & ref. 3s 4 a an Pynchon & Cc il : 3 yc . r 08123 
; ‘ 997 : +4 - . y- ee Ga, Ry. & 6s, 1947 { 7 ynchon & Co., 111 I iway, N.Y.C Rector 0813 
Saskatchewan 6s, 1927 100% 102% Fy Broadwa ¥< Rector 0813 Ga. Ry. & Po 7s, 141 0 ‘ Pynchon & C« 111 adwa N.Y.C t 0813 
INDUSTRIAL ISSUES Galveston-Hous. ty. 5s,°04. 8 x3 vnchon & Co., 111 oadway, N.Y.( r 0813 
General Gas & 8 7 4 ncho & Ce 111 Broadwa N.Y.¢ or 0813 
FRANCE General Gas & a3 ; 8 Nt Pynchon & Co., 111 Broadway, N.Y.C r 0813 
Midi Ry. of France ¢ 19 . { I id Y Rector 0813 General Gas & 5s, 1934 ” ) nchon & Cec 11 Broadway, N.Y.C r 0813 
Paris-Orleans Ry. of } s ; at y < Rector 0813 Genera Gas & Secur. sit 
ing fund 7 “4 ” ncho & Ce il roa N.Y. 0813 
GERMANY SSENeTAL N08 ’ i nchon & Co., 11 a eA tector 0813 
: r : ‘ ~ Georgia Lt P ) 1S (M Pynchon & Co 1 ad w N.Y.( or 0813 
A. EB. G. 4%s (per 1,000) ; t >| Y.¢ Wr 0500 Georgia Lt I &R se 4 72 m4 vege ae : ‘ NY tor 081: 
Badische Analine per Tce ‘ 4 C..Wh ll 0500 Georgi ~ ; & ( aan : NY ( r 0813 
Krupp 5s (per 1,000) 29 | C..Whitehall 0500 Great ; nehon & Ci 1 iway, N.Y. r 0813 
Necker 5s (per 1,000) ( ard & 29 B ‘ Y.C..Whitehall 0500 Great m «& 
Thyssen 44s (per 1,000) ( 2 ard & ¢ IR ¥ .¢ Whitehall 0500 & ref a , : wy. 813 
— . nrewes Hoboker 14 ~<o : - ~ NY » OR12 
PUBLIC UTILIVIES ion & Ce l 
. Hudson County Gas Ist 5s, 1949 “ Pynchon & Ci ¥ N.Y¥.¢ 0813 
Rid Offered Houston Lt. & P’o is. 1931 ’ ae : > “pete Hp Spee + oe 
Adirondack P. & |! Ist ’ ’ Pynchon & ¢ lll Broadway, N.Y. Rector 0813 a, Oy 4 r sy (Niagara Fa 
Adirondack Ele t “4 ‘ } hon & 111 Broadway. N.Y.( Rector 0813 a st & 77) . a 
Pow. ¢ feat ) & 111 B rdway, N.Y. Rector 0813 t ydrau Power Ce S os x “ ac N12 
Pow. ( Th & « 111 Broadway, N.Y. Rector 0813 Idaho Power Co. Ist O47 s : } or 0813 
+, Lt. & ‘ & i on & ¢ 111 Broadway, N.Y.¢ Rector 0813 Illinois Pow. & Lt. Co. ¢ 9 ; 61 C..B 6490 
Gas & Ele 4 & 111 Broadway, N.Y.¢ Rector 0813 Ilinois Pow. & Lt. Co. Ist & 
w. & Lt it , i & 11 Broadway. N.¥ Rector 0813 Pe Arg“ ; 1941 13 
"Trae & « 11 Broadw 1.¥ Rector 0813 Indiana wer 714s, 19 ( 0813 
- : Tre N ‘ m f n & ¢ 11 Broadway, N.Y¥.C tector 0813 Indianapolis Gas os, 1% . 37 , ONLa 
$ Te r +1 " wy . 3 ndianapolis Gen. Sve. ¢ 3,48 ; “ : 0813 
Am. Lt. & Tras 4 I r 4 ! ad w.¥ Rector 0813 ! , j J . : 
Am. Public Utilitie > 194 s 8 J ke ( 61 | N.Y.« Bowl. Gr. 6490 Inter. Ry. Ce 2 s wo 181 
Appalachian Pow. Co, Ist 44 ’ ' I & 11 ad Y.¢ R r 0813 Jersey Central Pow. & Lt 48 4 " 81 
Appalachian Pow. Ce 193 | ( 11 I adway S.¥ Rector 0813 Jersey City, Hoboken & Pat 30 
Ark, Lt. & Pow, 8s, 1951 J e & ( 61 B’way, N.Y.« wl. Gr. 6490 ' ) Pynchon 11 . ( 1813 
Ark. Lt. & Pow. Ist ¢ 145 H 11 | dway N.Y Rector 0813 iT Ste ‘i @ i We > N.Y.( H 0906 
Ark, Lt. & Po a) ke & « 611 N. Y.¢ Bowl. Gr. 6490 I A. S. H 6 W Ss N.Y.( H 906 
shamton L M4 - NS Pynct & ( 111 Broadway, N.Y.C Rector 0813 i s AS. iH 6 W St... N.Y. H 0906 
Binghar i : : me ; “H 006 
Boise Gas Lt 1 tt ‘ f t & 11 Broadway, N.Y. Rector 08123 > 2 Lape ap ul -25 . 0813 
Bronx Gas & ow SS & | I adway 1. ¥.¢ Rector 0813 z : 10n 111 - ay N Y ; oop 
B'way & 7th 4 hon & ll Broadway y Rector 0813 , Pynchon ll 4 ay v.¥ 0 
Bway Surface ‘ t v ll Broadway, N.Y.C Rector 0813 
B'kiyn Un. 4 84 ! & « ll | udway, N.Y¥.< Rector 0813 *ynehon & Co., 1 Bre N.Y. O81; 
R’klyn Borough Gas Ist 8 ’ & | | Broadway, N.Y¥.C Rector 0813 : S pra & Co., 1 ; N : ; ee 
B’kilyn Un, Gas Ist ref t c « ! Broadway, N.¥Y.C Rector 0813 ; ' chon & Ce I a N.X 0813 
B’kiyn Un jas Ist ref, 6 & 1b way, N.Y¥.C Rector 0813 
. , rr ‘ NWO > vynehon & 1 | ny, N.Y 0823 
Buffalo G Elec. ¢ ’ & « 11 BB way, N.Y.¢ Rector 0813 U Pynch & Ce 111 |} ) ! 
Buffalo Gen. Elec. 1 9% 1 i & id iway. NYC ector 0813 7 Pynchon & Co., 111 1} iway, N.¥ 0813 
Buffalo Ry. Ist con O31 8 5 I & Broadway, N.Y¥.C or 0813 "y Pynchon & Co., 111 I N.Y. 0813 
Ruffalo Traction 1 1948 t I & 1 Broadwa N. Y¥.¢ tor 0813 7 " Pynchon & Co 111 1} N.Y.¢ r 0813 
Burlington Ga Lt he) s s I & | Broadway, N.¥.C 0813 73 Pynchon & Co.. 111 Br N_Y.( Ts 
Burlington Ry. & Lt.‘ ! ( tt é 111 | dway. N.Y.C 0813 12 Pynchon & Co 111 B N.Y.( O81 
Butte EB & Pow. ¢ l ' 4 99 ' « Broadway, N.Y.« r 0813 " 2 ynehon & Co., 111 B N.Y.¢ Us] 
Canadis Lt. & Pow 14Y ' re l uidway, N.Y¥.C r 0813 lich. R. R. ist 6s, 124 s Pynchon & Co., 111 B | N.Y. ONT 
Canton Ele« Ist f 1 " 8 i ? ( 11 } dwa N.Y .( r 0813 Midwest Utilities, Ser. B Xs j fi ‘ Pynchon & Co., 111 | adway, N.Y.( . Os) 
Carolina Pow. & ( l ts I & ¢ if dwa w.¥.¢ tor 0813 Milwau Elec Rr & Lt. ¢ 
Carolina Pow. ¢ t.lst ref.t bid iim & ¢ 1B udway v.¥.C tor 0813 Ist & re és Hs ( i chon & Co 111 I a y. N.Y.( 0813 
Cedar Rapids Mfg. & I i shal ! « 111 Broadw v.Y. or 0813 Minneapolis & S Pa 
Central Pow. & Lt. 6s, 1946 92% 94 Py 1 & ( ilk adway, N.Y¥.« or 0813 ‘it Pynchon & Cvu., 111 Broadway, N.Y.C I r US] 
Cent. N.Y. Gas & Ele Ist’ 41 . 8 I n & ¢ 111 Broadway. N.Y <¢ yr 0813 le 7s ( ( Pynchon cn i | . N.Y.C R 0x1 
Cent, Ga, Po Co, Ist 1938 | 8 Pynehon & ¢ 11 Broudway yc Rector 0812 Ist 5 2 Pynchon & Co., 111 I i y, N.Y. 4 051 
Cent.Ind Ist &ref.t i " ’ I hon & ¢ ll Broadway Y.Cc Rector 0813 0. 4%s,'32 Y 4 Pynchon & Co 111 Broadway, N.Y.C R 1 
Cent . & Lt, Ist lie & ref o. (Lach 
GMs, , , Pynchon & ¢ 111 Broadway, N.¥.C Rector 0813 ; 7 Pynchon & Co., 111 Broadway, N.Y.¢ Re 0813 
Central State Ele ric Cory Penr I S 
cured 7% note 102 1% I hon & ¢ 11 Broadway, N.Y.C Rector 0813 Co. ts, 1928 4 " John Nickerson & C 61 B’wa N.Y.( Be sr 6490 
Cities Service, Series I HO% V2% Hi Doher & Co.. &) Wall St N.¥.C.Hanover 10060 Mont. Tra & P., Ltd tilgs,’24 is OS Pynchon & Co 111 I adway, N.Y. Rector UNI]: 





Our Tax Problem in the Light of Experiences 


5. A general tendency to eat, drink 
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as psychological effects would exceed the 
purely economic 
6. There would be 


structure, 


material shifting in 


the credit with le severe ce 


flation than would ensue if corporations 
were also levied upon. 

The cumulative effect of these variou 
drains upon confidence and upon saving 


would run directly counter to the under 


AMERICAN ‘TELEPHONE wNI TELEGRAPH COM 
PANY has issued its report for the year ended 
Dec. 31, 19238, showing net income f $81 
602,181, ifter charge ind Federal taxes 
equivalent to $11.35 a share earned on the 
$719,964,600 average amount of stock out- 
standing during the year ompared witl 
566,170,428, or $11.14 a share ym the $504 
009,500, average amount of stock in 1922 

Savace ARMS CoRPORATION, for year ended 
Dec. 31, 1923, reports profit of $404,044, after 
depreciation, taxes, &¢ equivalent, after pre 
ferred dividends, to $4.70 a share earned on 
the 77,480 shares of outstanding common 
stock, compared with deficit f $168,165 in 


19122 


for veal 


CorRN Propucts REFINING COMPANY ! 
ended Dec 31, 1923, shows net income rf 
$10,471,550, after charges and Federal taxes 
equivalent, after preferred dividends to 
£17.44 a share earned on $49,784,000 out 
standing common stock, compared with $10,- 


416.572, or $17.43 a share, in 1922 
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discussion of the political, sta 


if 


administrative 


of 


and in 


ivailable 


depend 


economic principle 


a country, 1 


improv 


fo. 


a capital 


as a public need. 


Current Corporate Statements 
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sage in Czechoslovakia but hindered it in 
be 
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decade, to 


avoid too severe penalty upon different 


Such stability is not 


o repetition 


needs to be guaranteed in the present state of 
(3) There must be assur- 
“just-this-once” 


(4) The 





part to tax 
reduction, in keeping with the appeal to 
apply a levy to “reduce the oppressive 


WORTHINGTON PUuMI vp M leferred charges, $7,089,379 tot $257.000 
RATION, for vea: ended I $1 Wi Liabilities—Common stock I. 630,885 
net income of $1,670,850 if preferred stock $54,200,084 stock of sub 
mreciation ind Federa taxes equivalent, sidiaries, $18,555 funded debt, $129,592,600 
after preferred dividends, to *5.08 a share current liabilities, $8,895,347; renewal and re 
earned r itstandir $12,902,149 ommon placement reserve, $15,310,074 ; other serves 

tock ompared wit $879,685, or $4.73 a $3,982,027; unappropriated surplus 271,605 

hare earned on itstanding $10,321,671 total, $257,000,175 
Class B preferred stock in 1922 \MERICAN BANK NoTe COMPANY for al 

Paciric Gas AND COMPANY, for year enced Dec 31, 1923, shows net come of 
ended Dec 31 2 ws net income of $1,856,778, after all charges ind Federal 
$6,756,294, after taxes rest lepreciation taxes, equivalent, after preferred dividends, 
& equivalent ‘ eferred dividends, to to $16.04 a share ($50 par) earned on the 
$10.25 a share earned n ». 630.885 common 84.9045 common stock, compared with 

to ri h $6,587,159 yr $11.57 a $1,634,467, or $13.85 a share, in 1922 

re suutstanding common In . ‘ 

1922 The condensed balance heet as of GULF STATES STEEL IMPANY, for ir_ ended 
Dec ‘1 1923. follows Assets—Plants and Dec. 31, 1925, reports net profit $1, 576,52 

properties, $219,020,176; discount and expense ifter churges and Federal taxes, equivalent, 
on capital stock, $8,587,300 investments. after preferred dividends, to $12.79 a share 
$1,219,461; trustees of sinking: funds, $174,021 earned on $11,213,000 common. stot k, com- 
cash, $11,386,804 other current assets, pared with $958,207, or $7.26 a share, in 122. 
$9,504,097: cash in hands of trustees, $18,847 Lorr. Inc., for year ended Dec 31, «1925, 


Abroad 


burden of debt.’ (5) It must be applied 


fairly generally over all grades of pi 


erty and not be animated by a desire to 
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‘conscript wealth 





Whether or not such conditio1 obtain 
in any particular country at par- 
ticular time, says Dr. Lyon, ought to be 
judged from an economic and 1 om a 
political standpoint. He joins with uthe: 
experts who have studied the em in 
the verdict that for a solvent inem 
barrassed nation it has no attraction 

r $3.54, 72 

‘ r 4 

SY cent hare I 

B PELs N 
(CC MPANY for the ear ended Ds 924 
shows net income f $3,748,806 t rees 
ind taxes, equivalent to $8.32 ‘ 
on the $45,000,000 capital st I 
with net income $2,084,063 *¢ 1 
earned on $30,000,000 in the p 

(CUMBERLAND TELEPHONE AND M 
PANY, for year ended De 31, 19 net 
income of $1,321,895, after taxe rges 
equivalent to $5.28 a re ¢ t n £4 
990,900 capital stock compared “TF 15 
or $4.44 a share yn $17,250.00 ; 
standing in 1922 

IMPERIAL Towaccu COMPANY oF G HRITAI 
AND IRELAND, for year ended O 192% 
shows net income of £6,795,647 ft lepre 
ciation, reserves and other charge: mpared 
with net income of £6,273,299 im 19 
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Open Security Market—Bonds|Open Security 
PUBLIC UTILITIES—Continued 
Bid Offered Bid Offere 

Nash. Ry. & Lt. Co. 5s, 1958 78 SO Pynchon € Co., 111 Broadway, N.Y.C .Rector 03813 Akron, Canton & Youngs, 6s, "30 89 
Nash. Ry. & Lt. Co. ist 5s 88 ” Pynchon @ Ce., 111 Broadway, N.Y¥.C Rector UX13 Allegheny & Western 4s, 1998 30) S 
Nassau Lt. & Power Ist 5s M5 99 Pynchon & Co., 111 Broadway, N.Y.C... Rector US13 Atiantic & Birmingham 5s,1934 27 

sau & Suffolk ist 5s, 1945 it 79 Pynchon & Co., 111 Broadway, N.Y.C ‘ Rector 0813 Atlantic & Yadkin 4s, 1949 7 
Natl. Pow. & Lt. Co 93 94 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Augusta Terminal ts, 147 M 
Nebraska Power Co. Ist 5s, 149 92 93} Pynchon & Co., 111 Broadway, N.Y.C ...Rector US13 Austin & Northwestern 5s, 1941 9 8 
New Amst. Gas Co. ist 5s, ‘48 8 87 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 Beech Creek R. R. 4s, 1036 8Y 

N'p't News & H. Ry. G.&E.5s,’44 it 77! John Nickerson & Co., 61 B’way, N.Y.¢ Bowl. Gr. 6490 Birm, Term. Co, 1st 4s, 1957 ~ 
New Eng. Pow. ‘Co. 1st s.f.5s,°%1 1s 9 Pynchon & Co., 111 Broadway, N.¥.C Rector + Buffalo & Susq. Ist 4s, 1963 77 g 
New Jersey P. & L. Ist 5s. 1976 St RS Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Butte, Anaconda & Pac. 5s, 1944 gu 
N. Y. & H. F. Co. gen. 5s, 1946 ao 87 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 Can. Atl. (G. T.) 1st con. 4s if 
N.Y. & Rich. Gas Ist ref. 6s,’°52 ’ 9 Pynchon & Co., 111 Broadway, N.Y.C. Rector 03513 eee ee Ry 4s, 1930. od 
N. Y. & West. Lt. gen. 4s, 2004. 74 76 Pynchon & Co., 111 Broadway, N.Y.C Rector osi2 | G2? Capes ern Ry. 5's, 1924 ) 

N. Y. & Westch. Lt. deb. 5s, ‘54 Tt 91% Pynchon & Co., 111 Broadway, N.¥.C Rector 0513 re lit Pago eee pir 4 28, 1943 SO 
Niagara Falls Pow. Co. 6s, 1932 104 10542 Pynchon & ©o., 111 Broadway, N.Y.C Rector 0813 Gade ver goal —_ 4s, 1949 - : 
Niagara Falls Pow. Co. ts, 1950 14 105% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Sect uae 4 My jst 5s, 1948 S . 
Niag., L. & O. Pow.Co.1st 58,"54 101 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 Saat re n 3 Ui ven Pa ae ae ~ 
Niag., L. & O. Pow.Co.ref.tis,"55 100 10th Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 Gant € c Gs ‘ Mob. Div a ae rn 
North. Elec. Co., Ltd., Ist 5s,°39 88 10 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 C4 oa mae! =—e. | te rae 46, Mt 
North. Ind. Gas & Elec.Co.6s,"52 95% 9 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Central Pacific i946 . ; 64 
North. Ohio Trac. & Lt.Co.5s,’56 : 6 Pynchon & Co., 111 Broadway, N.Y.C .Rector US13 Sentral R. R. & Ba tee dr 5s 9 
North. Ohio Trac. & Lt.Co.6s,’2ts 94 6 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Central Vabmneed Ke 1880 R 2 
Nor.Ont.Lt. & Pow. Co.Ist ts,’31 89 92 Pynchon & Co., 111 Broadway, N.Y.C Rector U315 Chattancowa St. R “i 4s 1& j ps 
Ohio Power Co, 7s, 1951... 104! 105% Pynchon & Co., 111 Broadway, N.Y.C ...Rector 0813 ss as ty. 48,3 .&J. 

Okla. Gas & Elec. Co. 7s, 10 103 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | Chi., Ind. & L. 4s, 1947 81 4 
O. & C. B. St. Ry. Co. Ist 78 80 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | Chi., Ind. & L. gen.5s,M.&N., 66. 8 

Pac. Gas & El. Ist & ref.3%s,'5 7 98 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Chicago & Missouri River R, R 

*acific Gas & Electric 6s, 1941 101% 102% Pynchon & Co., 111 Broadway, N.Y.C ....Rector 0813 Ist 5s, J. & J., 1926 7 ’ 
Parr Shoals Power Co. Ist 5s,°52. 8 ST Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Chi., M. & St. P., E.48,J.&D_,25.  ¢ 
Pa.-Ohio Pow.&Lt.Co.lst 7%s,'40 104 105% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 c., %. & S. E. 5s 1960 j 
Pa.-Ohio Pow, & Lt. Co, &s, '30 101% 103 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Choctaw & Memphis 5s, | 194% 9 
Pa. Pow. & Lt. Co. Ist 7s, 1951 104% 105% Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 Cin., Ind. & West. 5s, 1965 . 

Pa. Water & Pow. Co, 5s, 1940 98 99 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0S13 c., C., C. & St. Louis, Cir 

Pennsylvania Util. Co. 6s, 1926. 95% 97% John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 nati, Wabash & Michigan 8 

Pine Bluff Co. 6s. 1942..... 93} 95 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 c., C.. & St. | Cairo 

Portland C. & G. Co, Ist 5s, ‘40 ‘1 3 Pynchon & C 111 Broadway, N.Y.C Rector 0813 J- & J., 1939 ‘ 
Provincial Lt., H. & i W.O Pynchon & 111 Broadway, N.Y.C Rector 0813 Cle e. Term. & V, Ist 4s, 199 is 
Public Service of N OS 107 Pynchon & , 111 Broadway, N.Y.C Rector 0813 —— es R ( 6s, 1966 i 
Public Service Corp ? 92 O4 Pynchon & Broadway, N.Y.C. .Recto 1 surrent iver o8, we : 
Puget Sound P. & L, Co, 7%s,'’41 104 105% Pynchon & Broadway, N.Y¥.C ‘Rector Oats Dul., vee S & a “fg . * 
Puget Sound El. Ry.Co.1st 5s,°32 82 > Pynchon & Broadway, N.Y.C, tector 0813 Dutchess City R. R. 

Queensboro Elec. Lt.&P. 1st5s,'28 95 96% Pynchon & roadway, N.Y.C, -Rector 0813 Dayton & Mich. con. # 
Queensboro G. & E.Co.gen ‘32 «(94 6 Pynchon & Broadway, N.Y.C, .... Rector 0813 East Tenn., Va. & R. = 
Queensboro G. & E. Co.ref.6s,53 99 160 Pynchon & Broadway, N.Y.C Rector 0813 | East Tenn., , yoy = 

Rio de Janeiro Tram., Lt & Edmonton, I & 

Pow. Ist 5s, 1935 ‘ . 83% 85 Pynchon & Broadway, N ; Rector 0813 verte) a a8, 2. & O.. ” : 
Roch. Gas & Elec.Corp.gen.7s,'46 108 109% Pynchon & Broadway, N.Y.C tector 0813 + gg ose x “ — * + a 
Rockford (Il.) Elec, Co. Ist & . in Seat a Pim senae at 8 

St Gi acansedarwas 95 961% Pynchon & Co., 111 Broadway, N.Y.C ..Rector 0813 ia Gonthern Fe. ft. tet is. 45 84 . 
St. Louis, Springfield & Peoria Fla. West Shore Ry. Ist 58, "34 74 WV 

R. R. Ist & ref Ss, 1939 78% 80% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 ap eo meeermen nay ier oe 
St. Maurice Power Co. 6%s, 102 103 John Nickerson & Co., 61 B'’way, N.Y.C..Bowl. Gr. 6490 | Ft. Worth & Rio G.Ry.Ist 4s,'28. 8 aS 
St. Paul City Ry. Co. 5s, 19 91 92% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Galveston, Hous. & Hend. 5s,'3 4 
Salmon River Pow. Co. ist 58.52 96 97 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 Georgia & Atl. 5s, 1945 84 
Schenectady Ry. Co. Ist 1946 53 58 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Georgia & South. Fla. 5s, 1945 9 
Scranton & Wilkes-Barre Trac G. R. & Ind. 2d 4s, A. & O tt 8 

Corp. 5s, 1951. a danint ‘ 75 77 V’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 Gd, Trunk Pac. 4s, '39 (Alberta g re 
Seattle Electric Co, -Ist 5s, 1930 8% W.O Pynchon & Co., 111 broadway, N.Y.C Rector 0813 Gd. T. Pac. (Alberta) 4s, 1942 . 
Seattle Electric Co. 5s, a) 95 97 ‘ynchon & Co., 111 Broadway, N.Y.C. Rector 0813 | Gr. T. Pac. (gtd. Dom. of Car 
Seattle (Everett) El. C 9 86 RS Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 gen 1962... 8 
Seattie Lighting Co. 5s 81 83 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Gd (gtd. Dom. of Can B 
Shawinigan Water & Pow. 99 100% Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 3s, 19) . . ; 78 
Shawinigan Wat. & Pow. 100 101 Pynchon & Co., 111 N.Y.C. .Rector 0813 Gd T. Mt. & Prairie S¢ ) 
Shawinigan Water & Pow 1021 103% Pynchon & Co., 111 N.Y.C .Rector 0813 wel 
So. Cal. Ed. gen. & ref. 6s 101 102 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 y. Ist 4s “Ear 
Southern Cal. Edison Co. is, ‘39 61 97% Pynchon & Co., 111 Broadway, N.Y.C -Rector 0812 , Minn. & Prair 
South Cities Utilities Co, 8s, ‘31 % 102 Pynchon & Co., 111 Broadway, N.Y.C.. .- Rector 0813 Gd. T. I L. Sup.4s,'55,A.&0 l 
South Pub. Util. Co.ist ref.5s,'43 92% 94 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Gt. North R Of | ey ts +4 Q g 
South. Wise. Co. Pow. Ist 5s ‘38 74 Pynchon & Co., 111 Broadway, N .-Rector 0813 Gulf ‘Term rst (Mobil . de ‘se - n" 
S. W. Utilities Co. Ist s. f.8s,'36 96 I'ynchon & Co., 111 Broadw N -Rector 0813 He He Ri a P Ches. R.R 
Staten Island Edison %s, 1953 ryncnon & Co., 111 Broz N. .. Rector C813 erie muver & For Oe we 
Tennessee Pow. Co. Ist 5s, 1962. Pynchon & Co., 111 B y, N.Y.C.......Rector 0813 Houston East & West Ry., 193: 

Texas Pow. & Lt 58, *: Pynchon & Co., 111 Broadway, N.Y.C. Rector 0842 Houston Belt & Term. fs, 1937 i) 
Toronto Pow, C Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Ill. Cent. West. Lines 4s, 1951 o 
Tri-City Ry. & Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Ind. & Louisville Ist 4s, It ‘ 
Twin States G. Pynchon & Co., 111 Broadway, N.Y.C... .Rector 0813 Jacksonville Termir ; ) 
Union Elec. Lt Pynchon & Co., 111 Broadway, N.Y.C ..Rector 0813 Kanawha & W. Va. : X 
Un. Lt. & Rys Pynchon & Co., 111 Broadway, N Cc . Rector Kan. City, Ft. Scott 
Un. Lt. & Rys. Co. 6s, 1952 Pynchon & Co., 111 Broadway, N.Y.C ..Rector K. C., Mem. Ry. & I 4 
Un. Lt Rys. Co. 6s, 1926 Pynchon & Co., 111 Broadway, N c.. Rector 4 Mem, & Birm. 4s, 1934 
Utah | Lt. deb. 6s, 2022 Pynchon & Co., 111 Broadway, N.Y.C. .. Rector K. C., Mem. & Birm. 5s, 1934 8 
Virginia 1% r Co. 5s, 1942 Pynchon & Co., 111 Broadway, N ; Rector K. & Ind. Term. Ri 
Westchester Light Co. Ist 5s,°50 Pynchon & Co., 111 Broadway, N Rector K. & Ind. Term 63,’61, i 
Western L. & P. Co. 5s, 1925.. Pynchon & Co., 111 Broadway, N Riis Rector L. E. & West. R. R. Ist 5s, 19 
West Va. ltilities Co. 6s, 1935. Pynchon & Co., 111 Broadway, N ... Rector Long Island N. Shore Ist 5s 2 
Wisc. River Pow. Co. Ist 5s,'41 Pynchon & Co., 111 Broadway, N , Rector, Louisiana & Ark. 5s, 1927... 7 
Yadkin River Pow. Co.1st 5s,’41 Pynchon & Co., 111 Broadway, N y Rector 0813 Louis. & Jeff. Bridge 4s, 1945 80} 81% 
Yarmouth Light & Power Co Louis., N. A.. K. & Cin. 4s, °55 s4 
Ltd., ist 5s, 1937.. 80 83 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 L. & N., S. Monon.jt.4s,J.&J 2 80 \ 
N York Stock Exch 
ew Yor oc change lransaction 
) li 
Continued from Pag> 34% 1924 Stock and Net ) 
High. Low. Sales Dividend Rate “h' ge H 
“1924 Stock and 27, 195 72,900 Sinclair Consol Oil (2). % 109 
High. Low. Sales. Dividend Rat High. Low. S014 300 Do pf (8). rs 12 
$24%4 33%, 48,000 Phillips Petroleum (2) 1% 39! 234%, 7,400 Skelly Oil . bevel Ms 60 
10 Phoenix Hosiery 26% 2 5S 1,300 Sloss-Shef S & I (6)... : 
300) Do pf (7) SX s Rt 9,100 Southern Pacific (6) S7 St 0 
1,600 Pierce-Arrow 10% § 67 7,000 South P R Sugar (6).. 95% 93 
2,300 Do pf 26%, 2 $814 256,200 Southern Railway (5). 55 48% 13 

414 0) Pierce Oil 3 24 73 66%, 2,400 Do pf (5)............ 1% 7 ‘ 

36 00 Do pf 30% 2 isk, 13% 1,100 Spicer Mfg.... oe. 14% 13% 

63% GO% 7,100 Pitts Coal (4) 63% 61% 7 SOK, 10 Standard Milling pf (6) S5 85 
99% 9S 100 Do pf (6) 994%, 99% 16,300 Standard Oil of Cal (2) 63. 615% « 

101 95 100 Pitts Steel pf (7 97% 97% 17,500 Standard Oil, N J (1). 388% 37% 5 

13% 99% 4,700 Pitts Utilities pf (795c) 125% eS 2 See . 117% 116% 

3,200 Pitts & West a BH 41% 100 Sterling Products (75%) 59% 59% t 
1,800 Postum Cereal (4) 52% 51 3,593 Stewart War Speed(10) 91 Sti 

100 Do pf (8) 112 112 1,800 Stromberg Carb (8) 7744 76 

100 Pressed Steel Car (4) 55 aD 5s 59,900 Studebaker Co (10) 102% 100%, 100% “4 
5,700 Producers & Refiners 35% 34% 34% 100 Do pf (7). , 111% 111% 111% 4+ 7 

100 Do pf (3%) tile Hi, 46% 5,200 Submarine Boat . 15, &% OX lk, 
3,300 Public Service, N J (4) 44% 425, x42% 18,200 Superior Oil . 14° 3% 44+ 

100 Do pf (8) 101% 101% 101%4 100 Superior Steel 3 34 34 

100 Public Sve Elec pf (7). 97 97 07 ? 900 Sweets Co of Am 2, 2 4 A 
3,20 Pullman Co (8) 119% 11844 119 
$2,562 Punta Alegre Sugar (5) 675g 6314 66%, 4 5,200 TENN COP & CHEM. 7% Ty 7% + A 
6,000 Pure Oil (144) 2th, 24 24 Texas Co (3) 433 41% 42 % 

500 Pure Oil pf (8) 95144 97 xT 4 Texas Gulf Sulph(+64). 613, 6014 60% ‘ ; 

Texas & Pacific : 2s, 25} 73s, + 1% 

2,400 RAILW’Y STL SPG(S).114% 110 115 4,200 Texas & Pae C & Oil 12 10% 11 %, | 

100) =Do pf (7) 116 116 x116 Do cash .. 105, 105% 10% ) 
8,400 Ray Consol Coppet 10! 9% 10 The Fair pf (7) 103° 108 «103 6 
000 Keading (4) Third Avenue -- 10% 10% 10% 4 

00 Do Ist Tide Water Oil (4)...138%, 135) 138% 1! 
1,500 Do 2d pf +, Timken Roller B (43%) 39  38%4 35 ‘ 

49% 32% £1,700 Remington Typewriter 4 ‘ i Tobacco Products (t).. 64% 59% 59%, ji 
155, 10, 2,500 Replogle Steel yy 6,000 Do Class A (7)... SD S614 861% 1 
H1% 504 6,700 Republic Iron & Steel & DO) = Do pf (7) 117 11634x117 + % 

S9 Do pf (7) + hy 15,900 Transcont Oil, ex rts 18, 414, 2 

15% teynolds Spring (2) 3g 

= a lok o (3) Me 3 39%) = «1,200 UNDERW'D TYPE (3) 40 4 ; 

1 toy D Y 3.46) “ 6454 58% 400 Union Bag & Paper (6) 59 4 s 
132% 126% 2,400 Union Pacific (10) 120% y 

27% 22 1,900 ST JOS LEAD (72) me 2%, 1 74 70% i“) Do pf (4). ns. oe : 
"4 1 11,400 St Louis-San Fr 23% + &% 10S% 10ti4 100 Union Tank Car pf (7).108 108 108 J 
114 4 4 Do pf 47% 45% 47 A 37 32 600 United Alloy Steel (3).. 34 33 4 + %& 

» ; Louis Sout stern. 40% 36% 391 2 207 =190 100 United Cigar S (12) 190 190 190 15 besa 

5 3,400 Do pf (5) 6154 60 xGU%y + 1 St 76 00 United Drug (6) 79 7% 79 + 2, } 

j 4 1,500 Santa Cecilia Sug 2 17 2 A 48K, 47%, 200 Do Ist pf (3%). 47%, 47% 4714 { 
54%, 325 1.400 Savage Arn $5 4314 44% 13, 4:3 10 100 United Dyewood (6) 42 42 2 +2 
109% 100% 4,900 Schulte Ret Stores (§S8).106 1023, 102% 25, 201% 182 1,000 United Fruit (10) -1944% 191 194! } 

111 §=6109% 100 ~Do pf (8) 110 110 110 My 11% 73 700 United Ry Investment. 8% 8% 8% : 
10% 64 5,800 Seaboard Air Lir Ke 8S O+ & 40% 2S! 1100 Do pf.. .. 31% 6 30 \% 
22% 144, 5,900 Do pf 2144 19%4 21 + 4 8454 6 49,200 US Cast Iron P & Fdy 783% ” FGu, - 
57 3,100 Sears, Roebuck ‘ WK, SS% SHH %® SO 600 Do pf (7) = S7 ‘ 
200 _Do pf (7) 114! 114% 114%, 4 3, 20! 600 CU S Hoffman Mach 19\4 INT 194 4 ‘ 
1,100 oe neca Copper YA 44 174, i S3% 48,900 LU S Industrial Aleohol. 76% 74% 75% i , 
200 Shattuck-Arizon 6 mm” 6 107% 2400 US Reaity & Imp (8)..101% 100 100 1% 
300 Shell Trans & Tr (2.06) 39! SIL 3H, \% 109 400 =Do pf (7). see iK, ) 
% 21,600 Shell Union Oil (1) 19 184g x18 oe 42% 31% 15,600 United States Rubber A i 
% ya 300 Do pf (6) 93% 93 93 yy 94% S11 2,700 Do Ist pf (8). 3 , s, raul 
14%4 10% 23,900 Simms Petroleun 1444 12K 138%+4 1% 23% 20K 1,700 U S Smelt, Ref & M ch. 36 ire 
25% 2244 2,300 Simmons Co (1) 23% us % 3H 100) Do pf (3%) 0 4 40 K 
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N. Y.( Rect S15 
we Rec 81 
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Railroad S fn oe " whon & Ce -t nade N.Y.C tector 0813 xford Pe &J con 
Railroad See. Co. Til.Cent Vite ie Pmchon & Go It troadwag. NYC Kector 3 | Pari 1 arr a 
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‘ere Ma Ohio Sa. If eS " sroadw: ..¥.C nerd 1813 sant Vall eb. Gs, - v7 , Mg 1 : 

Rale Marq L.T 1945 . 4 nchon & ¢ 111 Broadv ay N.Y.C Rector 0813 f. : alley Coal J &D ner "> aa 11 Broadway 

Ral igh & Cape .. D.Div.4 82 , Pynchon 4 Oe 111 “aeberay ts N.Y¥.C Rector 0813 Pri Bre &. » Ist s - St spe & Co. 1 y, N.Y.C , 

eig Sheath t . s, 32 ‘ ‘ . 7 « ‘ . sroadwe et « Ss. 7 ° 4 0., > 2ector 

Raieich : South ya R., 14 M4 : nechon & ¢ 111 Broadw + ~ Y.C eee ae m A 6s, F y ba . Ltd., Ist mn 94 Oe i a N. ¥.¢ pr 

rR Gs a. & Ist : aN -yneh 11 ' ay, N.Y.C ector 0813 Salts Textil t A.. = P Sroadway. N.Y. . 

Richmo aston R os s RS ‘ hon 4 1 Broac c “ 313 extile yr way - - . 

eee nd-Washir P R.ist 5s r ald “4 Pyne at : AA 111 B tee wie ay, N.Y.C Rector 0813 8s, J. & D Mfe. Co. Ist "i - whon & Co 1 I : N ( oe tor 0813 
ma T or ‘ j , 1 & Co 1 2 > ‘ x a s s ri “ ty tect — 

Rock ial Terminal : is, 194 % 3 Pynchon & 111 Broz way, N.Y.C Rector 0813 ida, atic lian ; f Pynet roadway, N r U813 

sate sl'd Frisco T s on2 s W ‘ Pynchos . Cc il ~ NYC Rector oe1s Sen Se na Sugar C: - ” ; 3 non & Co 1 y, Y.( * 

a oe term. ia 32 Om 7 onan he ae 11 B vadway, N.¥.C Rect 13 | Shaffer, Chiclet 8. f. Ist 8s, ‘31 — Py -» 111 Broadws Rector 0313 
Seaboard & Roanol ii me 7 ee Py yn & Co., 111 roadway, N.¥ a actor 0813 ar ig Oil & Refi f. 6s, 1929. 91 W ynehon & Ce way, N.¥.C - 
o- haute ag anoke Ists, 1{2t sO - Pynchor & 111 iway, N.Y ~ Rector a ona tee " ining Co, Ist S44 854 er so &C ., 111 Broadway, N Rector 0813 
_~ auis B San Fran = ms on Pynet 1 & Co., 111 NYC tect 3 ad: -Williar 4 4 ynehon & <0., 111 Bros ay, N.Y.C 

$s sridge s, If , ; on & C ae Y.C or 0812 ea. is © 9 & Co sroadws a tecte 

at Louis & CairoR ist te, 1. 106% 107 leaden & oe itl N.¥.C Rector a Po Sag . Ist & ae - : 93 Pp o.. 111 Broadway, N.Y.C Rector 0813 
me homie Mes . aR Rist 2 2) 106 10% Pv & Co.. 111 NYC Rector Outs ee ist ra Da i ynechon & C¢ ; ay, N.Y.C Rector 0813 

ty. Ist eh. Brids e313 we mp on & ¢ N R 3 po ygpeanee ield Steel & & = 104 », 11 B ; Rect¢ 2 
sg 8 ge & Tet ; vine ‘ 1 N.Y.C tect i% ne Steel & ee or ) > Broz r 081% 
~ Louis Met saci vi Py “— 1 & Co tt N_Y ™ Rec ee aan Pi cabs mon 1929 el & Iron s. f "i 09 Pynchon ac adway, N.Y.C 813 
ae Louis Bolan Bridge Gs, 19 1m 1on & Co., 111 + : c ee 1813 aot A rece = on we ynchon & = 111 Broadw : Rector 0813 
Ste P. & Dulu Co. ts, 12%) = = vl Pynel N_Y.C Rec or OS13 Taylor-W iver Pulp & om % 99% > .. 111 Broad ai N.Y.C . 

tephensvi! th R. KR - on t I 1 & Ce Y.¢ tor O813 Cc Whartor p & ‘ 100) WW. Pynchon way, N.Y.C 

. ne. N.& 8. Te is,'6N Nt pt Eaton ap & Co 111 Broadw Rector 0813 | 74 ri ist & ref. ~sron, & St 31 4 WO. Pynchon : Co., 111 Br is r 0613 
Seab'd | : exas Ist , ‘ nechon & C 111 Bro ay, N.Y.C - aylor-Wh . THs, Ser. A, eel , Pyncl & Co., 11 roadway , or 0813 
. ty Pvt & Co 11 adway, } R Ist arton I . A, *46 ynehon & C , 1 Bros 3 N.¥Y.C 
South Hi Atlanta ichon & 1 Broad, N.Y.C ector 0813 - & ref. 7} ron & St > oO on Co,, 111 “3 vadway ty 2 ' 
: tound R & Birr a) o., 11 : dway, N : Rec 13 Taylor-W 7%s, Se Steel Co 93 naa , Broadway. N.Y.C tector 081: 
Souther und R. R T . * 1 Broz , N.Y.¢ ctor OS1: ylor-Wha Se a Pynel adway somes R 1813 

ern Indi t ; ; 4 ‘ Pynet adway, N.Y Rec 813 =< o arton Ir , & ve ynechon & C y. N.Y.C caahee OM 

8 ang 41 ec y, N.Y.C tector 0X13 ~ 6s, M ron S 3 o ‘o., 11 ° 2 r 0813 
South. & ana o ? 87 Pyne & ¢ 11 R r 0813 Thomas F és Steel ist 2 . , 1 Bro tector 0813 
Tex. & Caro. I m1 ; 4 i & ¢ 11 Broad ector 0813 T as Furnac s Pynche adway, N.Y 1813 
on LP ty. Ist ce Py o., 111 dway, N . 3 rinit urnace C¢ oe 9° m & Cc ’ ¥< 
Toledo * ac., Li n. 5s 2 P ec Broad N.Y.¢ y Build Co.ist s.f.,"37 93% 2 .. 121 B R 
: > Ter a. Ist cor 2 . y “ - way, N 4 — loan 5 ing ¢ s.f,,'37 Se =e _ Bros : tector 0813 
—, Ete i tee 4 n. 5s j Pp & . , Breede ~3 - : ( “. ctor 081 at me 1939 orp. ist mtg 60 75 ynchon & C adway, N.Y.C 1813 

° a a } ’ . vI l aa . . cto “t — *yne oO. _ > 
b ister & DD & B. 4s, it we Py & Co., 11 roadway, N.Y c Rect r OS13 foan 6s — St. Corp 99 ynchon & Co 111 Broadwé Rector 0813 

nion Teé elaware Ist vw Rt : & ll Broady olin R or O81; U.S Fin 1935 Ist mtg - 101 P ., 111 Broad ay, N.Y.C 

Ist 5 rm. Oo, ¢b is D : S3 By 111 Bros way, N.Y.C tector 0S U Ss inishing C ynchon & C adway, N >" Rector 
Viek he. 1942 Dallas. 7 “wi Pvt & ¢ 111 I adway., N.Y R 13 l 8. Lt. & Ht Co. con.5s.J 100 & Co,, 111 1} Y.C E yr O81: 

cks 2 « exas) tit ‘ roe ve Cc ecto ‘ Ite a SS t. Cor 08, 4 ; o roe tect¢ “4 
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What Did Your 


Income Tax Show? 


A profit or a loss on your 1923 
security dealings? Did you 
catch the main swings—and 
sell at the right time or not? 


If you have not been particu'arly 
successful, check your position now. 
The fundamental trend of security 
prices has recently def-nitely 
changed. If you own stocks, or con- 
template purchases, read our latest 
investment bulletin, which explains 
this change and t2l's what the pres- 
ent trend is. It will save losses from 
an incorrect position and will indi- 
cate how Bookmire’s can help you 
to mike your security transacticns 
show a profit from now on. 


---- Mail--This-- Coupon-- Today -- 


BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 


Send me Bulletin TA-24 FREE 


Name 


Addre 


ss 








Straight-from-the-shoulder 
to young workers | 


MAKING 
BUSINESS 
ADVANCEMENT 
SURE 


By WILLIAM M. TACKSON 


advice 





usual 
these 


personne | 


relief from the 
young employes, 
the 


snug 
fifty 


man 


\ we lcome 
advice to 


vigorous talks by 


aver of a metropolitan newspaper con 

tain clear-cut suggestions as to how 
ambitious workers can get the most 
from their present jobs and make ad | 
vancement to bigger ones sure. A } 
practical questionnaire follows each 
chapter 

[tall bookshops, 81.50 






















A Reliable Service 


In 
Listed and Unlisted 
Securities 
For 


Banks and 


Investment Dealers 








PYNCHON & CO. 


Members Ne r Stock E. 
111 iceiiens , New York 
The Rookery 61 1 4 
Chicago Milwaukes 














DICTOGRAPH 
(OLEMAN~-REITZE 


Fstablished 1908S 


50 Broad St. New York City 


























Central Power & Light Co. Pfd. 
Dallas Power & Light Co. Pfd. 
United Iron Works Co. 7s, 1936 


| John Nickerson & Co, 
| 61 Broadway, N. Y. 


Tel Bowling Green 6490 








SPECIALISTS 


New York City Bonds 
New York State Bords | 
Federal Farm Laan | 
Bonds 


BULL & ELDREDGE 


lembeis New York ck Exchange 


20 BROAD ST.. N. ¥. ‘Te 1. Rector 8460 


Canadian Bonds 

Foreign Government 
Bonds 

Short Term Securities 











Alabama Great Southern 


ORDINARY & PREFERRED 


MINTON & WOLFF 
30 Broad St., N. 


Tel. Broad 4377 


request 











FREDERICK A. STOKES COMPANY 
443 4th Ave. New York 








CURRENT OFFERINGS 


$1000 Chicago Allerton House 6s, 





@ $97.00 
12 Columbia Mortgage Units 79.00 
50 Fidelity Capital Corp. Pfd. 38.50 
30 General Ralway Signal 
Common . $2.50 
6 New York United Hotels 
ay 7.00 
8% Puritan Mortgage Units 105.00 
30 Rockwood & Co. 8% Pfd 68.00 
25 United Hotels of America 
coe ° 64.00 
95 United Hotels of America 
C,. ccase of 14.50 
20 Keystone Finance 7% Pfd 35.00 


orders 
ISSUES 


Juquiries invited and 
erecuted in ail unlisted 


SEARIGHT & CO., 


74 Broadway New York 
Bowling Green 10393-94-95-96 











Investors everywhere use 


MOODY’S 
RATINGS 





DIVIDENDS. 


KERR LAKE MINES, LIMITED 
61 Broadway New York 
DIVIDEND NO 
Mar 
The Board I ors may 
clared a lividend «5 } 
capital stock f I Company, | 
loth, 1924, to lider 0 
close of business on April Is 
will not close 
E. H VESTI K ! 


NIPISSING MINES CO., LTD 
Head Office Toronto, ur 
Mare 1 
The Board f Directs i today 

ua Quarterly Div i PER I 1 
payable April 1924 re he s 
record Marct 1 p24 er 
close March 31, 1924 Ar 





United Shoe Machinery Corporation 


The Directors of this Cerporation have de- 


clared a dividend of 114% on the Preferred 
capital stock. They have also declared a div 
idend of 50c per share on the Common capital 


stock. The dividends on both 
Common stock are payable April 5, 
Stockholders of record at the close of 
March 18, 1924. 
i. A 


Preferred and 
1924, 


business 


to 


COOLIDGE, 


Tre asurer. 





-: TRADERS’ 


DIRECTORY =: 








WILL BUY STOCKS WILL SELL 
American Gas & Elec. common Hernhard, Schiffer & Co,, 14 W: American Gas & Elec. common 
American Power & Light com. Bernhard, Schiffer & Co,, 14 W ait American Power & Light com 
American Power & Light pfd. Bernhard, Schiffer & Co., 14 Wall American Power & Light pfd. 
Colorado Power common Bernhard, Schiffer & Co., 14 Wall Colorado Power common 
Colorado Power pfd. Bernhard, Schiffer & Co., 14 Wall Colorado Power pf 
Commonwealth Power preferred Rernhard, Schiffer & Co., 14 Wall Commonwealth Power preferreg . 
Federal Light & Traction com. Bernhard, Schiffer & Co., 14 Wali Federal Light & Traction com, 
General Gas & Elec. common Rernhard, Schiffer & Co., 14 Wall General Gas & Elec. common 
National Power & Light com Hernhard, Schiffer & Co., 14 Wall National Power & Light com 
National Power & Light pfd Rernhard, Schiffer & Co.., 14 Wall National Power & Light pfd 


WILL BUY 


n & Reitze, 


Durant of Delaware, escrow Colema 
Star Motors, escrow Coleman & Reitze, 
Star Motors, escrow Coleman & Reitze, 





BONDS 





WILL SELL 


Durant of Delaware, escrow 
Star Motors, free 
Star Motors, free 







) Broad St 
™) Broad St. 
™) Broad St. 












MAR { 








5) i Abii Ke aa 





